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BCal set 
i^fges UK to reduce 
to talk payroll 
with Opec by 10% 


Norarajris urging the UK to join 
itm a sensible dialogue" with Opee 

on cooperation aimed at strength- 
ening ofl prices. 

“1-Mrs Gro Harlem Brundtland, the 
Prime Minister, has given notice of 
her new Labour Government's wil- 
lingness to collaborate with Opec. 

In London, the Department of 
Energy said the British Govern- 
ment did not envisage any change 
in its. policy of not interfering with 
rates of output in the UK sector of 
the North Sea. Page 14 

KobJ fights back 

Chancellor Helmut Kohl, West Ger- 


BIUTISH Caledonian Airways will 
today announce plans which are ex- 
pected to involve a cut of about 10 
per cent in the payroll costs of the 
airline. Union leaders fear this 
could mean substantial redundan- 
cies among the 9,079 employees. 
Page 14 

WALL STREET: The Dow Jones in- 
dustrial average dosed 22.94 up at 
1,808.28. Page 36 

LONDON: Equities were stunned 
by NatWest's hugh cash call while 
gilts rose. The FT Ordinary share 
index shed 21.2 to 1,320.0 and the 
more broadly based FT-SE 100 lost 


£?' ^ ^ 29 to ^ “ 


initiative in Bonn after a week of 
Cabinet in-fighting and opposition 
successes in the wake of the Chern- 
obyl disaster. Page 2 

Dhaka paralysed 

A six-hour general strike called by 
~ Banglad e sh opposition parties para- 
■ lysed Dhaka in protest at alleged 
■baflot-rigging in last week's genial 
election. Page 4 

Indonesian rockets 

Crude home-made rockets were 
fired at the US and Japanese em- 
bassies in Jakarta end a car ex- 
ploded near the Canadian mission, 
but no one was injured. Page 4 

Cheap butter plan 

EEC Commission announced plans 
for higher .subsidies to dispose of 
some of the Community’s Urn- 
tonne butter surplus to pensioners 
and the poor in member states. 

Palestinians shot 

Troops shot and wounded two Pal- 
estinians daring an anti-Israeli pro- 
test in the occupied West Bank on 
Israel’s 38th Independence Day. 

American expelled - 

Ah American defence attache has 
beet expeDed^fiapi;;.titev Soviet 
Union after being!caiiglit hOldihfT a 
dandastmemeeting with a Soviet 
citizen recruited by US intelligence, 
Tass reported.' ‘ 

Death sentence . . 


TOKYO: Stocks were forced lower 
by further concern over the value of 
the yen. The Nikkei average lost 
38.51 to 15,943.75. Page 36 

DOLLAR fell in London to DM 
2J85 (DM 2.196); FFr 6.9675 (FFr 
7.0); and SFr 1.8175 (SFr 1.8255); but 
rose to Y16325 (Y162.8). On Bank of 
England figures the dollar’s index 
rose to 113.7 from 1119. Page 29 
STERLING gained % cent in Lon- 
don to dose at S1.5395. It also rose 
to Y25L5 (Y249.75); but fell to DM 
3.365 (DM 3-37); FFr 10.7275 (FFr 
10.7425) and SFr 2.7975 (SFr 2.8). 
The pound’s exchange rate index 
fell 0.1 to 76.0. Page 29 

GOLD fell $0.25 to $342.75 on the 
London bullion market It also fell 
in Zurich to £34230 from 5344.00. in 
New York the June Comex settle- 
ment was 5343.10. Page 28 

AUSTRALIAN dollar closed in Lon- 
don at AS1.4055 to the US dollar, 
down from AS 1-3645, after Canberra 
announced heavy spending cuts. 
Page 4 

BANK OF FINLAND raised its key 
interest rates sharply for the sec- 
ond time in less than 24 hours as 
speculation over a Finnish devalua- 
tion continued. 

BANQUE PARKAS’ New York 
branch has been asked by Ecuador 
to .arrange a loan facility of about 
$20Qm, one of the first voluntary 
borrowing operations for a Lathi 
American country since the debt 
■ crisis broke. Page 5 

MAYRA, French state-controlled 
defence .and electronics group, pro- 


Yugoslav court sentenced 88-year- duced higher than expected group 
old Creation fascist. Andrija Artu- consolidated net earnings of FFr 
kovic to death for war crimes in. the liQm (£I5.7ra) last year against FFr 
Nazi puppet state oi Croatia during 68m in 1984 and forecasts a further 
the Second World War. Lawyers increase this year. Page 15 
said the sentence was likely to be_ 


GERBER PRODUCTS, US baby 
foods group, cited recent “un- 
founded adverse publicity 0 sur- 
rounding a string of unsubstantiat- 
ed reports about glass fragments 
found on some Gerber baby food 
jars to explain a sharp 29 per cent 
decline in fiscal fourth-quarter prof- 
its. Page 15 

elusive prooF of Sjfrian complicity UNHOYAL, leafing .USgremann- 
ain and West Germany. Pages 


commuted. 

Syrian help 

Syria has been helping in trying to 
bring about the release > of five 
Americans held hostage in Leba- 
non, the White House raid. A 
spokesman that the US did 

iiot have “any independent or con* 


Gurkhas demonstrate 

Police shot dead a demonstrator 
and arrested more than 100 during 
protests by Gurkhas campaigning 
for greater autonomy and language 
rights in north-east India. 

Crash kills 32 

A bas- crash in the South African 
tribal homeland .of TVanskei killed 

32 pa ssen g ers, in cluding 27 chflr 
dren. and injured 56. 

Clean air move 

Siricter exhaust standards to cut 
air pollution from difisd vefodes 
have been suggested by the Euto- 
pean Commission. They 
come into effect at the start of 1988.- 


agement ted leveraged buy-out a 
year ago, said it had agreed . to sell 
its chemical business to Avery, a 
New Jersey-based coal mining com- 
pany for about £760m in cash.. 
Page 15 

CREDITANSTALT Bankvwebx, 
Austria's largest bank, has. reap- 
pointed Dr Hannes Androseh, for- 
mer. Finance Minister and Vice 
Chancellor, as director general and 
chief executive for a further five 
years. Page 15 

EASTMAN KODAK, world's big- 
gest manufacturer of photographic 
products, is stepping up its second- 
quarter dividend fr o m 55 cents to 63 

cents. Page 15 

HAPAG-LLOYD, West GOTnan/s 
biggest shipping group, lifted its 
profits 25 per cent to DM 05m 
(S43m) last year. The group is 80 
per cent-owned by Deutsche and 
Dresdner banks following a rescue 
operation three years ago. Page 15 

SWITZERLAND'S top managers 
again hold a dominant position in 
the European pay league. Page 3. 


War on worms . 

Egypt has "laimofied a ca mp aign to 
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NatWest makes 
£7 14m call to fund 
global expansion 

BY DAVID LASCEUJES, BANKING CORRESPONDENT, IN LONDON 


NATIONAL Westminster Bank, the 
UK's largest clearing bank, yester- 
day set a British record for rights 
issues with a call on its sharehol- 
ders for CT14ra (Sl.OSbn) which it 
plans to use to finance its global ex- 
pansion. 

The announcement shook the 
London stock market, which has 
absorbed a large volume of rights 
issues in recent weeks, and led to a 
sharp seD-off in shares. 

The FT Ordinary Index lost 2\2 
points on the day to dose at 1,320.0. 
Some 4.9 points of the decline was 
accounted for by NatWest itself. It 
became the first bank constituent 
of the index two years ago. Its 
shares fell 85p to dose at 770p and 
other bank shares also weakened. 
The broader based FT- Actuaries 
All-share index fell 1 J per cent to 
786.41. 

Lord Boardman, NatWest’s chair- 
man, said of the issue: “We are one 
of the world's leading and most 
profitable banks. We intend to re- 
tain this position in the face of in- 
tense competition in the financial 
markets from both east and west. 
Both our national economy and our 
shareholders' interests will, in my 
opinion, gain from this addition to 
our capital resources." 

The issue is to be in the form of 
oneforone at the deeply discount- 
ed price of 200p a share. This will 
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make it more readily saleable and 
enable NatWest to save approxi- 
mately £15m to CIBra in underwrit- 
ing expenses. It will bring the share 
price down closer to 500p. a level at 
which, NatWest believes, it will at- 
tract more small shareholders. 

The new shares will qualify for 
the interim dividend, which Nat- 
West forecast yesterday would be 
6.79p a share, an increase of 10 per 
cent on last year's interim. In a cir- 
cular to shareholders, NatWest also 
said that the fall in the oil price and 
lower interest rates enabled it to 
take "a confident view of the 
group's prospects for the full year," 
though the bank did not make any 
profit forecasts. 


The issue is being handled by 
County Bank, Nat West’s merchant 
banking subsidiary winch has its 
own stockbroking and jobbing busi- 
ness. 

The circular made dear that Nut- 
West was seeking the new funds to 
finance its ambitious plans for ex- 
pansion in the world capital mar- 
kets and to meet bank supervisors' 
requirements for stronger capital 
backing. 

Mr Charles Green, group general 
manager in charge of financial con- 
trol. denied market rumours that 
NatWest was planning to outhid 
Lloyds Bonk with its Cl^bn take- 
over offer for Standard Chartered 
Bank. "If that was the case, we 
would have had to state it in the cir- 
cular," he said. However, he said 
NatWest would be making acquisi- 
tions in the next year or two to 
broaden the range of its interna- 
tional services. 

The rights issue is NatWest’s sec- 
ond in less than two years and 
brings to Gbn the amount of capi- 
tal the group has raised in that peri- 
od, including two issues of perpetu- 
al debt on the Euromarkets. At the 
end of last year NatWest overtook 
Barclays Bank to become the UK's 
largest bank with total assets of 
E72^bn. 

Lex, Page 14 


Paris will press ahead to 
streamline redundancy law 


BY DAVID HOUSEGO IN PARIS 

FRANCE’S conservative Govern- 
ment yesterday pleased the busi- 
ness comm unity, by announcing 
that it wtil introduce legislation in 
the National Assembly allowing 
companies to declare redundancies 
without obtaining prior administra- 
tive approval. 

The measure, long sought by em- 
ployers' associations but opposed 
by tie trades unions, was one of the 
most controversial items on the 
election manifesto of the right Al- 
though Mr Jacques Chirac's Gov- 
ernment has always been commit- 
ted to implementing it, there was 
pressure from some of his ministers 
to postpone it to avoid the risk of la- 
bour conflicts. 

The bQl, approved by foe Cabinet 
yesterday, will allow companies to 
declare redundancies at once with- 
out -as is the case now -having to 


The Bank of France, the French 
central bank, yesterday lowered 
its intervention rate -the leading 
money market rate - by VI per- 
centage point as part of a general 
towering of French interest rales. 

Sodete Generate, one of the 
three leading nationalised banks, 


cut its base lending rale by a Vi 
percentage point , in a move that 
was followed by other banks. At 
(he same time, the French mone- 
tary authorities approved cuts of 
about 1V& points in savings ac- 
count rates - details of which are 
doe to be announced today. 


seek prior approval from the local 
labour inspectorate. 

None the less, for a further inter- 
mediate period large companies 
will be required to negotiate redun- 
dancy terms with the unions while 
companies with a workforce of un- 
der 10 will be required to give a pei^ 
sonal explanation to the workers 
they wish to declare redundant 

President Francois Mitterrand, 
who bad earlier warned foe Gov- 
ernment that he would refuse to al- 


low the measure to be enacted by 
decree, yesterday made known his 
“strong reserves" and “disapproval" 
of it Thus, the bill will go through 
Parliament in the normal way. 

Trades unions also criticised foe 
move, and in particular the Govern- 
ment’s decision to go ahead with it, 
without prior negotiations with 
them. 

Mr Chirac's decision to press 
ahead follows criticism be has faced 
Continued on Page 14 


UK shipyards cut 3,500 jobs 

BY PHBJP BASSETT, MICHAEL CASSELL AND ANDREW FISHER IN LONDON 


BRITISH Shipbuilders (BS), the 
UK stateewned group, yesterday 
frnrwymwri 3,500 job losses and the 
closure of three yards. It gave a 
warning that the industry desper- 
ately needed new orders to survive- 

The job cute will bring the total 
workforce at BS down to only 5,500 
by March next year. Union leaders 
gain they would push hard for polit- 
ical flptimi to help the UK industry. 

The capacity reductions are the 
latest in a series of slimming exer- 
cises undergone by BS since nation- 
alisation in 1977, when the mer- 
chant and engine-building yards 
employed 24,000 people. Its warship 
and repair yards have already been 
privatised. 

BS said that Smith's Dock, its 
yard in Middlesbrough on the Tees, 
north-east England, would dose by 
the end of foe year with the loss of 
1^00 jobs. The Troon yard in Scot- 
land at Ferguson- Aflsa (325 job 
losses) and the Wallsend site in 

north-east England of engine-buil- 
der Clark MnwHd (360), would also 
dose.. 

Further redundances will occur 
at the Apptedore yard in Devon, 
south-west England. (95 job losses), 
Govan on the Clyde in Scotland 
(495), North East Shipbuilders (925 


at the merged yards of Austin & 
Rckersgiil and Sunderland Ship- 
builders). The Fort Glasgow facili- 
ties of Ferguson-Ailsa and Clark 
Kincaid will remain open. 

BS hopes to achieve the redun- 
dancies voluntarily. They were an- 
nounced by Mr Phillip Hares, the 
rhmVman, who has been in office 
only two weeks, after the departure 
of Mr Graham Day to BL, the state- 
owned vehicles group. 

Mr Hares said half of the UK in- 
dustry's capacity was not being uti- 
lised. It probably had no more than 
eight months' work overall. "We are 
not going to be able to operate at 
the size we are at present” 

The BS announcement, which 
had been expected, caused an upro- 
ar in the House of Commons, with 
the Labour Party failing to win an 
emergency debate. Mr Paul Chan- 

non. Trade and Industry Secretary, 
said: "I do not think shipbuilding is 
on foe verge of disappearing.* 

He announced that the Govern- 
ment would provide E07m ($10.7m) 
to help overcome the immediate im- 
pact of the redundancies, especially 
in the north-east of England. He 
said the problems of BS were not 
due to a lack of cash or government 
support but to lack of orders, which 


could not be “conjured out of thin 
air.” 

Mr Channon said the Govern- 
ment had put CI.4bn into BS since 
1979 and had recently stepped up 
its sales support package to help it 
to win orders. Subsidies available 
equalled those in other countries 
but last year’s new orders were only 
a 10th of those forecast in the corpo- 
rate plan. 

Mr James Callaghan, the former 
Labour Prime Minister, said it was 
an “act of folly” for an island nation 
to allow the destruction of its ship- 
building industry. 

Mr John Smith, Labour's spokes- 
man for trade and industry, said 
the announcement was 'chilling 
and desperate news” which would 
cause dismay and deep anger 
throughout the industry. He com- 
pared the small aid package an- 
nounced by Mr Channon to putting 
“pieces of sticking plaster over gap- 
ing wounds.” 

BS told foe unions of foe redun- 
dancies at its Newcastle on Tyne 
headquarters during talks over pay. 
The group expected a return to sta- 

Continned on Page 14 
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Sperry in 
buy-back 
defence to 
stave off 
Burroughs 

By Terry Dodsworth and 
Paul Taylor in New York 
SPERRY, the US computer and de- 
fence electronics group, yesterday 
broke a 10-day silence to hit back at 
Burroughs' hostile S7D-a-share 
takeover bid with a poison pill de- 
fensive counter tender offer for its 
own shares. 

The New York-based group re- 
jected Burroughs' S=.06bn hostile 
takeover bid as wholly inadequate 
and set up a novel defence that 
would saddle Burroughs with an ad- 
ditional S2.36bn in debt if its bid for 
the rival computer group suc- 
ceeded. 

In heavy early trading yesterday, 
Sperry's shares gained 5‘* to S73¥t 
after the Sperry announcement 
Shares in Burroughs, the Detroit- 
based computer group, gained 50 
cents to S5SHi. 

The share price gains appeared 
to indicate that Wall Street inves- 
tors and arbitrageurs believe that 
Burroughs will eventually have to 
sweeten its current offer for control 
of the group. Burroughs is seeking 
to acquire Sperry in an effort to 
create a much larger mainframe 
computer group more able to com- 
pete with IBM. the market leader. 

However, Mr Gerald Probst, 
Sperry's chair man, described the 
bid yesterday as “a two-tiered, 
front-end loaded attempt to take 
control of Sperry at a wholly inade- 
quate price.” Burroughs bas offered 
to acquire 33m Sperry shares for 
S70 a share in cash, giving it just 
over 52 per cent of Sperry’s 63 m ful- 
ly diluted shares. 

Under a second stage to the hid. 
Burroughs is offering to acquire the 
rest of Sperry’s stock for a package 
of securities with a certified value 
of S70 a share. This kind of offer is 
normally referred to as “front-end 
loaded” because the first sharehol- 
ders to tender are the only ones to 
receive cash. 

Sperry’s long-awaited response to 
the Burroughs’ bid is similar, to a 
number of takeover defences 
launched over the last two years 
which have sought to protect the 
target companies by weighing down 
the potential acquirer with a heavy 
debt burden. However, the Sperry 
defence contains some important 
refinements - most crucially a pro- 
vision which triggers the share buy- 
back only if the Burroughs tender 
offer is completed. 

Sperry, whose board urged share- 
holders to reject the Burroughs’ 
tender offer, said it will promptly a 
begin a cash tender offer for 29 .5m 
Sperry shares at 580 a share, condi- 
tional on the Burroughs* tender of- 
fer being completed. In those cir- 
cumstances, the Sperry share buy- 
back scheme would effectively 
thwart Burroughs’ plan to swap foe 
remaining Sperry stock for paper. 

Continued on Page 14 


Gorbachev plea 
for nuclear 
warning system 


BY PATRICK COCKBURN IN MOSCOW 


MR MIKHAIL GORBACHEV, the 
Soviet leader, last night ended his 
18 days of silence over the Cherno- 
byl nuclear disaster with an appeal 
for a new international early-warn- 
ing system for nuclear accidents. 

This initiative was linked with a 
renewal both of the Soviet morato- 
rium on nuclear testing until Au- 
gust 6 and of his offer to meet Presi- 
dent Ronald Reagan, either in a Eu- 
ropean capital or in Hiroshima, to 
agree a ban on nuclear weapons 
tests. 

On Chernobyl, Mr Gorbachev 
told the Soviet people: “We can now 
say the worst is behind us." He 
called the accident a ■'misfortune.” 
saying that “for the first time ever 
we encountered in reality such a 
sinister force as nuclear energy 
that has escaped control ...” 

He strongly attacked foreign gov- 
ernments mid media who were us- 
mg Chernobyl “as proof that agree- 
ment with the USSR is completely 
impossible” But he thanked by 
name the American bone marrow 
specialists. Dr Robert Gale and Dr 
Paul Terisaki, for their help in op- 
erating on Chernobyl victims in 
Moscow hospitals. 

The renewal of the Soviet nuclear 
test ban, dropped for lack of US re- 
sponse shortly before Chernobyl, 
may allow Mr Gorbachev to regain 
the initiative in nuclear disarma- 
ment negotiations with the US 
which could have been lost as a re- 


sult of the Soviet Union’s ha n dli n g 
of the accident. 

The Soviet leader gave more de- 
tails about the origins of the disas- 
ter. He said it started with a sudden 
surge of power during maintenance 
work which produced steam and 
hydrogen, leading to an explosion. 

He said the Soviet Union had 
reacted quickly to deal with an un- 
precedented situation and he dis- 
closed that a special group in 
charge of foe situation at Chernobyl 
had been set up under Mr Nikolai 
Ryzhkov, the Prime Minister. He 
also mentioned by name two work- 
ers at the plant who had died and 
said the present death toll was nine, 
with299injured.au of whom were 
receiving expert medical attention. 

Mr Gorbachev’s speech, together 
with a briefing for Western ambas- 
sadors on Tuesday from Mr Boris 
Shcherbina, the head of the com- 
mission investigating the accident, 
are aimed at assuring domestic and 
foreign opinion that the Chernobyl 
crisis is now over. 

Mr Shcherbina assured the am- 
bassadors that the danger of radi- 
oactive substances being spread as 
a result of foe explosion had been 
much reduced by “a stable high- 
pressure zone over foe European 
part of foe country.” There were 
consequently no rain or high winds 
to spread contamination. In Mos- 

Continued on Page 14 
Details and analysis, Page 2 


Libya sues US bank 
over frozen assets 

BY RAYMOND HUGHES AND DAVID LASCELLES IN LONDON 


LIBYA IS taking steps to try to re- 
cover assets from US banks which 
were frozen at the order of Presi- 
dent Reagan as part of his anti-ter- 
rorist drive in January. 

The Libyan Arab Foreign Bank, 
which is wholly owned by the Liby- 
an central bank, has issued a High 
Court writ in London claiming near- 
ly $300m from the London branch 
of Bankers Trust Company, the 
New York-based bank. 

The writ was issued by the Liby- 
an bank's London solicitors in foe 
Commercial Court, and is certain to 
raise questions about the extraterri- 
torial reach of the US Government, 
similar to those provoked by the 
Carter Administration's freeze on 
Iranian assets during the 1979 hos- 
tage crisis. 

The Bank of England will be 
watching foe case with interest, al- 
though it is not directly involved. 
Bankers Trust’s London office con- 


firmed last night that the writ had 
been issued, but it refused to com- 
ment or provide further details un- 
til it had consulted its lawyers. As 
far as is known, other US banks 
have not been issued with writs. 

The Libyan bank's solicitors said 
yesterday that they would be seek- 
ing an early court hearing because 
foe matter was of public import- 
ance. It is understood that foe case 
relates to money which the Libyan 
bank claims it instructed should be 
transferred by Bankers Trust from 
New York to London. The writ 
claims $131 Jim plus interest, and 
5161.3m phis interest with further 
or alternative" claims for damages 
in like amounts. 

In addition, there is a declaration 
that on April 21 Bankers Trust Lon- 

Continued on Page 14 

Kuwait juggles foreign assets. 
Page 4 


AIR FRANCE: TERMINAL 2 
ACCELERATION DU SERVICE 
HEATHROW - PARIS CDG2. 



Now London to Paris wifi be 
swifter ond smoother then ever 
Start to finish. 

At the start, our newly extended 
and exclusive check-in area at 
Heathrow Terminal 2 has almost 
double the previous number of 
desks. 

And to make things easier, our 
boarding has moved right next 
to the main departure lounge. 
(In fact, it's the shortest distance 
from check-in to departure of 
any airline in Terminal 2.) 

In Economy Class, too, we've 
been on the look-out for im- 
provements. On our London/ 
Paris route the seating's being 
upgraded, with extra legroom - 
ond we're including in-flight 
catering with complimentary 

wine or drinks. 

Whilst on arrival at Charles de 
Gaulle Terminal 2, the swift 

baggage reclaim and the short- 
est distance from aircraft to exit 
of any major airport ensures 
you're on yourway in no time. 
Just one call books your flight, 
hotel, hire can 

So Paris passengers lake note? 
Air France at Heathrow Terminal 
2 plus Charles de Gou/fe 
Terminal 2 adds up to much 
more than 4. 
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Commission presses 
for stricter diesel 
exhaust standards 

BY PAUL CHEESERIGHT IN BRUSSELS 


STRICTER EXHAUST stand- 
ards to cut air pollution from 
diesel vehicles have been sug- 
gested by the European Com- 
mission. They would come into 
effect at the start of 1988. The 
Commission's move, covering 
all diesel vehicles sold in the 
European Community, seems 
certain to trigger fresh argu- 
ments among the car-producing 
countries and new disputes 
within the motor industry^ 

Months of wrangling were 
necessary to agree tighter 
pollution controls largely lor 
petrol-engined cars, and that 
agreement, reached eventually 
last June, has not yet been 
applied because of Danish 
resistance. 

Under the new proposals, an- 
nounced yesterday. diesel- 
engined cars would be subject 
to a new test related to particu- 
late emissions, which may be 
liquids or solids but are not 
gases. Last June's agreement 
covered only carbon monoxide, 
nitrogen oxide and hydro- 
carbons. combinations of which 
are seen as contributing to the 
creation of the acid rain which 
has been damaging forests. 

The new test would set 1-3 
grammes as the limit pet test 
cycle for the particulate 
emissions of prototype engines. 


The test is designed to simulate 
urban driving conditions. The 
new engine te5t limit would be 
1.7 grammes. 

The Commission would like 
the tests to be applied to cars 
of over two litres from October 
1988 and for cars of under two 
litres from October 1991. 

Tor diesel-engined trucks, the 
concentration is on carbon 
monoxide, nitrogen oxide, and 
hydrocarbons. Here the Com- 
mission is seeking a 30 per 
cent reduction in emissions 
starting from January 1988. 

The difficulty is that controls 
on trucks are nor strict, and 
there is only a weak base to 
work from. The 30 per cent 
reduction is a tightening of a 
standard from the UN Econo- 
mic Commisssion for Europe. 
This standard, which came out 
two years ago. has been scarcely 
observed. But the Commission 
believes that the adoption of 
a new standard worked out 
from the ECE emission limit 
would bring the Community 

into line with the US. 

• The European Commission 
said yesterday it would seek 
extra funds for four scientific 
research programmes designed 
to enhance EEC competitive- 
ness in high technology, Reuter 
reports from Brussels. 



EEC concern on Sellafield safety 


BY QUENTIN PEEL IN STRASBOURG 


THE European Commission 
appears likely to step up its 
pressure on Britain for 
reassurance on safety measures 
at the Sellafield nuclear 
reprocessing plant, following 
the Chernobyl disaster. 

Mr Stanley Clinton Davis, the 
British Commissioner respon- 
sible for environmental 
Question in Brussels, told the 
European Parliament he was 


NOTICE OF REDEMPTION 
of 

Gillette Overseas Finance Corporation N.V. 

8% Guaranteed Convertible Subordinated Debentures Due 2003 

Convertible into Common Stock of 
The Gillette Company 
Redemption Dale: June 2, 1966 
Exchange Rate Expires: June 2, 1986 

NOTICE IS HEREBY GIVEN to holders of the 8% Guaranteed Convertible Subordinated 
Debentures Due 2003 ( the ‘'Debentures"! of Gillette Overseas Finance Corporation W.V. (the 
“Company" ) convertible into common stock of The Gillette Company that, pursuant to the pro- 
visions of the indenture dated as of December 1. 1982 (the “Indenture") among the Company. 
The Gillette Company, as Guarantor, and Morgan Guaranty Trust Company oT New Yore, as 
Trustee, the Company has elected to redeem all the outstanding Debentures on Tune 2, 1986 
(the “Redemption Date") at a redemption price of 103% of the principal amount thereof, together 
with accrued interest from March 1, 1986 to the Redemption Dale in the amount of SlOlIll for 
each 35,000 principal amount. Payment of the redemption price and accrued interest, which will 
aggregate $5,25Lli for each $5,000 principal amount of Debentures, will be made on or after the 
Redemption Date upon presentation and surrender of the Debentures together with all Coupons 
. . . thereto appertaining maturing after the Redemption Date at the offices of any one of the Paying 
and Conversion Agents set forth below. 

The Debentures will no longer be outs landing after the date fixed for redemption. The redemp- 
tion price will become due and payable upon each Debenture oif the Redemption Date and 
interest thereon shall cease to accrue on and after the Redemption Date. 


Alternative to Redemption 

Holders of Debentures have the right, on or before the close of business on June 2, 1986, 
to convert the Debentures into fully paid and nonassessable shares of common stock of The 
Gillette Company ( the “Common Stock • J. 

The Debentures may be converted at the principal amount or any portion thereof which is 
$3,000 or a multiple thereof into Common Stock at the rate of 185.19 shares for each $5,000 
principal amount of Debentures. In order to exercise the conversion right, the holder of any 
Dcbenturefs) to be converted shall surrender such Debentures ), together with all unmalured 
Coupons and any Coupons in default appertaining thereto, to any one of the Paying and Con- 
version Agents, accompanied by the CONVERSION NOTICE on ihe Debenture, or a similar 
notice, which has been completed and signed. A holder who surrenders a Debenture for con- 
version will receive a certificate or certificates for the full number of whole shares of Common 
Stock to which such holder is entit led. No fractional shares of Common Stock will be issued upon 
conversion of any Debenture, but in lieu thereof the Company will pay a cash adjustment in 
respect of such fraction in an amount equal to the same fraction of the closing price per share 
of the Common Stock on the New York Stock Exchange at the close of business of the day of 
conversion. Debentures, or portions thereof, shall be deemed to have been converted immediately 
prior to the close of business on the date on which such CONVERSION NOTICE or similar 
notice shall have been received by the Paying and Conversion Agents and such Debenturefs), 
or portions thereof, shall have been surrendered as aforesaid, ana at such time the rights of the 
holder tendering such Debenturefs) as holder shall cease and the person or persons entitled to 
receive the Common Stock issuable upon conversion shall be treated for all purposes as the record 
holder or.holders of such Common Stock at such time. 

In accordance with the terms of the Indenture, no payment or adjustment shall be made upon 
any conversion on account of any interest accrued on tne Debenture surrendered or on account 
of any dividends on the Common Stock issued upon conversion. 

The closing price of the Common Stock on April 25, 1986, as reported in the Composite Tope 
for New York Stock Exchange Listed Stocks, was $90,375 per share (the “Closing Price"). 
Taking into account the stock split effective May 2, 1986 in the form of a 100% Common Stock 
dividend on all outstanding shares of Common Stock ofThe Gillette Company Issued to the stock- 
holders of record on May 1. 1986, as approved by the Board of Directors and the Stockholders 
of The Gillette Company, the equivalent stock price on April 25. 1986 would have been $45.1875, 
namely one-haff the Closing Price. At the Closing Price, the holder ors.i.000 principal amount of 
Debentures would receive upon conversion shares of Common Stock and cash for the fractional 
interest having an aggregate value of $8,368.27. However, such value is subject to cbaiige de- 
pending on changes in the market value of the Common Stock. 

The Debentures are presently Convertible into Common Stock at a rale of $27.00 per share. 

Delivery of Debentures to any one of the Paying and Conversion Agents after the close of 
business on June 2. 1986. rep rill ess of instructions in any notice, will result in payment of the 
redemption price of 103 u b of the principal amount of the Debentures together with accrued in- 
terest to June 2, 1986. 

Surrender of Debentures for payment at the office of any Paying and Conversion Agent out- 
side of the United Stales will be made by check drawn on. or transfer to a United States dollar 
account with. 3 bank in the Borough or Manhattan, City and Slate of New York. Any payment 
made at Ihe office of the Paving and Con version Agent within the United Slates or by transfer to 
an account maintained by the payee with a bank in tbe United Stales may be subject to reporting 
to the United Stales internal Revenue Service (“IRS") and to backup withholding at a rale of 
20°u if payees not recognised as exempt recipients fail to provide the Paying and Conversion Agent 
■with an executed 1R5 Form W-8. certifvinc under penalties of perjury that the payee is not a 
United States person, or an executed IRS Form W-9. certifying under penalties of perjury the 
payee's taxpayer identification number (employer identification number or social security num- 
ber, as appropriate L Those holders who are required to provide their correct taxpayer identifica- 
tion number on IRS Form W-9 and who fail to do so may also be subject to a penalty of $30. Please 
therefore provide the appropriate certification when presenting your securities for payment. 

PAYING AND CONVERSION AGENTS 
As to Bearer and Reg im e red De b e n t ur es: 


Morgan Guaranty Trust Company 
of New York 
Avenues des Arts 33 
B-1040 Brussels 
Belgium 


Morgan Guaranty Trust Company of New York 
Mainzer Land strasse 46 

6000 Frankfurt/Mam 

West Germany 


Morgan Guaranty Trust Company 
of New York 
P.o. Box 161 

Morgan House, One Angel Court 
London EC2R 7AE 
England 


Banque Internationale a Luxembourg 5. A. 
2 Boulevard Royal 
Bo ite Postale 
Luxembourg 


Credit Suisse 
8 Paradeplalz 
Zurich, Switzerland 


AND 


Dated: May 2, 3966 


A" to Payment or Registered Debenture* Only 
and Conversion of Bearer sad Registered Debentures: 

Morgan Guaranty Trust Company of New York 
30 West Broadway 
New York, New York 10013 
United States 

GILLETTE OVERSEAS FINANCE CORPORATION N.V. 


not satisfied with a report on 
Se LI afield produced by national 
experts. The report concluded 
that it was not necessary to set 
up a special EEC monitoring 
unit to inspect the safety of 
nuclear plants, because existing 
legislation provided adequate 
safeguards. 

“I was not satisfied with tbe 
group's initial conclusions," Mr 
Clinton Davis told MF.Ps in 
Strasbourg. “I asked them to 
reconsider and 1 am bound to 
say that I am not entirely satis- 
fied with the conclusions that 
are tbe subject of their review.” 

He said be would now pro- 
duce his own report on the 
question, and spell out his 
reasons for questioning the 
expert advice. He also criticised 
the attitude of nuclear experts 
on questions of plant safety. He 
said he objected to “ a some- 
what patronising attitude that 
is adopted particularly by 
experts in this field — ‘Do not 


worry, it is all too complex for 
ordinary people to understand. 
Leave it to us.' I don't think we 
can entirely leave it to them,” 
he said. 

O The European Commission 
yesterday offered 370 tonnes of 
powdered milk to Poland To 
help children unable to drink 
fresh milk following the Cher- 
nobyl accident. Reutei reports 
from Brussels. It was respond- 
ing to an appeal by Polish 
bishops. All sales of fresh -milk 
have been banned in Poland 
because of possible contamina- 
tion from radiation. 

Yugoslavia, meanwhile, has 
demanded an urgent meeting 
with the EEC to discuss the 
ban on fresh food imports from 
Eastern Europe. 

The Hungarian Communist 
party daily, jtfepszabadsag, yes- 
terday suggested that the EEC 
had introduced the ban because 
it wanted to get rid of Its 
surpluses of meat, butter and 


milk powder which* it said, had 
become an unbearable burden 
for the Community. 

• Austrian farmers will receive 
compensation for. income lost 
during -a ban. on the - sale- of 
vegetables grown in the open, 
imposed after the nuclear 
acident, Mr Franz Yranitzky, 
the Finance Minister, said 
yesterday, Reuter- reports from. 
Vienna. Farmers will also be 
Reuter reports from Paris. The 
and poisoning foodstuffs. Renter 
reports from Athens- 
0 France has imposed its first 
restriction on food affected by 
the disaster by banning the con- 
sumption of spinach in Alsace, 
Reuter reports from Paris. Hie 
ban, effective immediately for 
about 10 days, was imposed 
after scientists found the 
spinach contained levels of 
radioactivity slightly higher 
than the ceiling recommended 
by the World Health 
Organisation. 


UK electricity board urges Italy 
not to shut Magnox plant early 


BY ]AMES BUXTON IN ROME 

BRITAIN'S Central Electricity 
Generating Board has been urg- 
ing its Italian counterpart, 
ENEL, not to yield to domestic 
political pressure to close 
prematurely the Magnox nuclear 
plant at Latina, south of Rome. 

The Italian Socialist Party, 
which is part o£ Mr Rettino 
Craxi's five-party government, 
last week called for the power 
station to be dosed which it 
said would be “a significant 
gesture.” The plant's licence 
expires in 1992. 

Closure of the Latina plant 
could seriously embarrass the 
CEGB, since it could lead to 
pressure for similar action to be 
taken over Britain's nine 
Magnox power stations. 

The calls for dosure are 
based on anxieties that like the 
Chernobyl plant, its reactor is 
graphite-moderated and has no 
steel containment vessel. Unlike 


Chernobyl, however, and in 
common with other Magnox 
plants, it is cooled by carbon 
dioxide gas not water. 

Nudear experts stress that 
the combination of graphite and 
carbon dioxide has a very low 
reactive potential, while the 
combination of water and 
graphite is. on the contrary, 
highly reactive and therefore 
dangerous. 

The Latina plant has a good 
safety record. But having been 
built with the technology 
developed in the 1950s it does 
not have the most advanced 
safety features, and ENEL 
recognises that it would be un- 
realistically expensive to instal 
them. For this reason the plant 
is due to be phased out. Since 
its capacity is only 160mW. its 
contribution to Italy's energy 
needs is marginal. 

But with tbe Italian nuclear 


programme now at the centre 
of political debate, there are 
suggestions in Rome that ENEL 
might have to accept the dosure 
before 1992 as the price to be 
paid for being, allowed to pro- 
ceed .with .at feast, part of its. 
nuclear progra mm e. Italy has 
only three nuclear plants hi 
operation. A fourth is under 
construction, another was near- 
ing final approval before the 
Chernobyl disaster and several 
more are planned. 

The main political parties, 
including the opposition Com- 
munists, are generally taking a 
cautious line on the future of 
nuclear energy in Italy. But 
two small left-wing parties, the 
Radicals and Proletarian -Demo- 
cracy. begin next week trying 
to collect the necessary 500,000 
signatures in petitions for three 
referendums on new nudear 
plants. 


THE MOST complete picture 
of the-faHout from the Cherv 
nohyl nuclear accident, .yer 
to be published EasSeen Com- 
piled by the', National JtadJb-- 
logtcai - . Protection ^ iBoartU-, 
Britain’s watchdog agency fir.'' 
public exposure tn radiation^, 
writes David FishI6cR,'S cien cer^ 
Editor.' • - "• ■ 

Ihe exercise ,was : c««mis- 
stoned by .the f ordgEt-. and 
Commonwealth" OfEti, tfhlch^. 

has the : 

of safeguarding Interests of 
Its own staff in East Europe? 
and of providing officbl' 
advice to braveltera.^ ■•.The data; 
gathered by the board at its 
headquarters at Chitton, neat 
Oxford, Is summarised ' in the 
map above. . '.^a' : i: 

It is compiled mainly irom 
data provided by - British- 
embassy staff In seven East 
Bloc capitals,-. '.Including 
Moscow,, supplemented ' ' by 
official figures where the' 
British scientists judged them, 
to be reliable. 

Tbe board undertook this 
exercise when it became_-clear. 
that tbe radiological .ffata 
available on the fallont was - 
inconsistent and. unreliable, . 
and in some cases evidently 
wrong. . r- 

The chart oh tbe left rtf the t 
map provides . a yardstick by 
which the .radiation dose- 
levels measured .(using an 
instrument the board pro- 
vided) ean.be related to -.the; 
health hazard. Only the 
Soviet Unloit, Roland and 
Romania appear to- • have 
experienced significant fall- 
oat. 

FCO -advice ii; : that 
fiavellers shonld 'net visit the 
eastern- Ukraine, -.Including 
Kiev.' " which apparently 
received - fallout from Cher- 
nobyl when the winds changed 
direction two or three days 
after tbe accident began. .They 
should also stay away from 
Byelorussia, including Minsk. 

For three other areas — 
Lithuania, northeast Poland 
and Romania — travellers are 
advised to take care what they 
eat and drink, avoiding fresh 
milk and ensuring that vege- 
tables are carefully washed or 
stripped of their outer leaves, 
if grown in the open. 

Overall, the picture is of 
falling radiation. levels, 
almost three weeks from the 
start of the accident 


tKrectar ..ofc,; 


Insisted 

pdny.was wetting? a* 

mnatfil ' iTniin ulil * In'* * *If niniT ihia iriAn fint </* . t'i 


would remain ?|n r 

Ru*ng? Aaftfeft . v . ... 

.already: S £ 7 ?^iCS ; 'i&S-j 

■V ^i*erhapy it :<s '.raffiet 

that the gjaa; 1 

lixvifhS 


f in0C:"tErtmi^fe _ . . , . . p _._ 

the Netherlands .^c^ltarFiife^ 

.win hfe 

'Commerce sfimdd iotie lumped.;- " - € 

together - ’with othm^CWn-S !y ‘ .'-.sfeS 

panfejf that were' 'raided. %- Jw# 

arc sot aware bf being iiri'faved^ * - ~ 


Perez de Cuellar remains 
hopeful of Cyprus solution 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


THE UN Secretary-General, Mr 
Javier Perez de Cuellar, yester- 
day told Mrs Margaret 
Thatcher, the British Prime 
Minister, that he had not given 
up hope of finding a solution 
to the Cyprus problem. 

Cyprus, together with the 
Falkland Islands, the Middle 
East situation. Afghanistan and 
terrorism, were among the main 
issues discussed by Mr Perez de 
Cuellar in meetings in London 
with Mrs Thatcher and Sir 
Geoffrey Howe, the Foreign Sec- 
tary. 

The UN Secretary-General is 
understood to have told his 
hosts that, in spite or the nega- 
tive response by the Greek 
Cypriot Government to his 
latest plan for a Cyprus settle- 
ment. he did not think that 
President Spyros Kyprianou of 
Cvprus had shut the door com- 
pletely on bis proposals. 

Mr Perez de Ceullar made it 
plain that he was going to per- 
sist with his mediation efforts 
and that he was looking for a 
conditional acceptance by Presi- 
dent Kyprianou of his plan, 
which has already been en- 
dorsed by the Turkish Cypriots. 

In the absence of further de- 
tails. it is difficult to find any 
reasons for Mr Perez de Cel- 
lar's optimism, apart from the 
fact that the Greek Cypriots 


have stopped short of formally 
rejecting it. 

However, President Kyprianou 
made it dear in his respons 
to Mr Perez de Ceullar on April 
20, that the plan fora federal 
bi-communal Cypriot state was 
unacceptable in its present 
form. 

The Greek Cypriots called on 
Mr Perez de Ceullar either to 
organise an international con- 
ference or a summit meeting 
between Mr Kyprianou and Mr 
Rauf Denktash, the Turkish 
Cypriot leader, to negotiate an 
agreement on three essential 
issues not tackled in detail in 
the UN plan. 

These issues, considered as 
the key to any Cyprus settle- 
ment by Mr Kyprianou's 
Government, are a timetable for 
the withdrawal of Turkish 
troops from the northern part 

of the island, the freedom of 
movement. settlement and 
property ownership on the 
island and reliable international 
guarantees for a settlement. 

Mr Perez de Ceullar. who re- 
recently visited Argentina to 
explore the possibility of find- 
ing a solution to the conflict 
between London and Buenos 
Aires over the Falkland 
Islands, appears to have got 
little change out of Mrs 
Thatcher. 


Kohl struggles to regain, 
political initiative in Bonn 


BY PETER BRUCE IN BONN 

CHANCELLOR Helmut Kohl of 
West Germany, moved yester- 
day to try to regain political 
initiative in Bonn following a 
week of cabinet infighting and 
opposition successes in the wake 
of the Chernobyl nuclear 
reactor accident. 

The Chernobyl disaster 
threatens to destroy govern- 
ment hopes of retaining power 
in the important Loxer Saxony 
state election next . month. 
Bonn’s reaction to the fallout 
over West Germany has been 
seen as patchy and confused, 
and the Interior and Health 
Ministers are understood to have 
been sharply criticised by 
cabinet colleagues for not being 
prepared to cope with such an 
accident. 

With opinion polls showing 
the government trailing in 
Lower Saxony. Mr Kohl yester- 
day devoted part of what should 
have been a report-back to the 
Bundestag on the Tokyo 
economic summit, to a states- 
man-like interlude, designed to 
steady party nerves, on 
Chernobyl. 

First, he told the Bundestag, 
he had written to Mr' Mikhail 
Gorbachev, the Soviet leader, 
asking for a full and frank 

explanation of what had hap- 
pened at Chernobyl. He said 
he had also asked tbe board of 


governors of the International 
Atomic Energy Agency to meet 
next week to discuss new ways 
of sharing information about 
nuclear accidents, and that he 
was trying to organise an 
international conference on 
nuclear power safety, which 
might include leaders of 
countries using nuclear power. 

Although he said he had the 
** deepest understanding " for 
the concerns of citizens follow- 
ing the Soviet accident he again 
.rejected calls to call off the 
country's nuclear power pro- 
gramme. 

The opposition Social Demo- 
crats (SPD) have apparently 
been able to score heavily in 
Lower Saxony by promising a 
gradual withdrawal from the 
nuclear power industry. The 
SPD is remembered, however, 
for chiding the Christian Demo- 
era Is in 1956 for not doing 
enough to install nuclear power 
stations in West Germany. - 

The Govern ment is also due 
to meet farmers’ leaders today 
to discuss compensation for 
damage done to crops by the 
Chernobyl fallout. Some esti- 
mates of the damage total more 
than DMlbn. The farmers, who 
have just been given DM575m 
in new aid following the Com- 
munity farm price setting last 
month, are a critical factor in J April, 
the Lower Saxony poll. 
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Capital Venture Consultants, : 
one of the companies ralded, ^ 
only a secretary left who talks 7 vZ£iL- 
to visitors through a -locked. 
door. Desks In the background. 
appear empty. Tbe. telephone is. : „ “jg 
answered with_a taped recording; -v^- - 
that says in English ^ “Oapital Y-: 


Venture Consultants has tem- 
porarily ceased trading in secu- 
rities until such time that it ran 
comply with regulations . which 

will be introduced !^ the regu- 

latory authorities in Holland." ■ 
The premises of . Tower 
Securities, another •_ company, 
apoear to have been vacated 
and telephone calls are hot an- 
swered. The two remaining com- 
panies. United; Consultants and 
Consulting Brokerage, have no; 
telephone listing.-' 
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French prices ••• 
up 03-0.4% 
last month 

By DavM Housego in Paris • 
FRENCH CONSUMER prices 
rose by 0.3-0.4 per cent in 
April, marking the second con-' 
secutive month of poorer infla- ■ 
tion figures. None tbe less; '.the/ 
12-month inflation ' rate fell at 
the mid of April to JL5-2.6 per 
cent on the basis of the provr- - 
sional figures issued yesterday. 

The April figures bring the - 
cumulative Increase for. the past 
two months , to 0.60.7 per cent, 
compared With a cumulative 
increase of 0.6 per cent for the 
whole of the - previous six 
months. 

Last month's increase (equiva- 
lent to 3.64E per cent at an 
annualised rate) was. in' part > 
due to a rise in public sector 
tariffs and the- March devalua- 
tion of the. fraud -It ‘leaves- a 
widening inflation /- g^p with - 
West Germany where- consumer ' 
prices fell by O.I'per c^Bt in 


" - £ ¥‘ 


European unity reigns briefly in Strasbourg 


BY QUENTIN PEEL IN STRASBOURG 


KING JUAN CARLOS of Spain 
yesterday celebrated Spanish 
entry to the EEC with a speech 
to the European Parliament 
promising support for the goal 
of European unity. 

He won an ovation from a 
full house— a rare event for the 
assembly's state occasions — with 
his pleas for greater cooper- 
ation in all fields, including not 
only economic and monetary 
union, high technology and the 
environment but also in defence. 

His plea for the Community 
to “ play a determining role... 
within the framework of the 


system of Western security " 
managed to bridge the divide 
within the Parliament between 
left and right on defence 
issues. He immediately quali- 
fied his appeal as being aimed 
at “a world governed by 
detente that enabled concrete 
results to be obtained in the 
field of dlsamamedL” 

His speech followed a major 
debate on the Community's role 
in defence, which left the 
VEPs divided not only on 
questions of disarmament and 
nuclear weapons, but also 


between the supporters of 
Nato, and those committed to 
neutrality. 

Tbe King appeared to be in 
sympathy with MEPs seeking a 
wider defence role within the 
framework of the EEC as well- 
as outside it— although the 
Socialists and the Greens want 
that role to be a joint commit- 
ment to disarmament, whereas 
Christian Democrats, Conserva- 
tives and Liberals want closer 
arms co-operation. 

Ho said Europe had become 
“ a potential stage for conflicts 


in a bipolar world that is 
evolving rapidly from the 
atomic age to the space age.” 
What was needed was to build 
a Europe u not only as a passive 
shock absorber for tensions, 
but also as a force for generat- 
ing peace on earth." 

Co-operation in the fight 
against terrorism must be in- 
tensified, be said, to use “all 
the legitimate means at our 
disposal to protect freedom and 
democracy against the threat of. 
those who fanatically attempt 
to destroy it." 
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Paul Betts on European party fortunes 

Communists try to turn 
ebbing tide of support 


^Sn^h° RC <K 1 S^5S? A1 ?; Ihe ject «■ part of what it their country's far poorer eco- 
secretarv-Pon«r-,t 1 Party likes to call the " JEuro-Jeft. noxnic situation compared with 

lbe Xo Qne ***** these days any- the rest of Europe, are also 
on the French n«i£^? nallues more aboat Eurocommunism, a likely to face a serious problem 
has always hart I *k Scene ; concept which has disappeared finding a successor to their 
penchant, incatricai without fanfare in the past few veteran leader Mr Alvaro 

This week h* yeSrs 38 Communist parties Cunhaf. who, in many ways. 

Party's central ® *L ls nearI y everywhere In Europe has been a Stalinist version of 

S^ly^SLSE m h5“- ft have ““ totir electoral sup- Mr Berlingucr. 
not "I Z p0 " decMne - Whether Europe^ Con.- 

presidential election nwtl fcdeed, with the recent col- munist parties have been pro- 
His decision opens a now lapse o£ ^ French party as Soviet, like the Portuguese and 1 
chapter in the troubled historv ? ,“ aior P° ,iticaI tJ ? e l ° a considerable extent the 

the French Corn m mil Italians have remained in French, or Eurocommunism , 

Party. During the oast raan y ways the last significant for lack of a better word, like i 

unrin. »«r_ . . . . _ jc*tia. mm munict Khelinn in Whttpm thp Italiiiw a l.,nn uniUn 


considerable extent the 
h, or Eurocommunist. 


Party. During the cast « mM, y ways ^ significant for lack of a better word, like 

under Ur Marchais' leadership' communist bastion in Western the Italians and a large section 
the party has seen its electoral Eur °P e - or the Spaniards, these parties 

support decline steadily. Once appear to be in decline. 


**J8est pans' of the French 

l ir p, eor S e s Marchajs's 

now can claim Just 10 pcTroni d©ClSlOn DOt tO Stand 

52-S" l/flS?",* 1 vote - the same again for the French 
extreme ^right^Slf Front P residenc y reflects the 
of Jean Marie Le Pen. profound Crisis Shakin 

•A “■SP" st Zi a party torn between 


w"- «r Marchais has 
implicitly acknowledged that 
the time has finally come for 
new leaders. Although Mr 
Marchais remains • secretary- 
general. he has opened, ihe way 
for a. successor. 

But if Mr Marchais’s decision 
reflects the profound internal 
crisis currently shaldng a 
party torn between dissident 


s Le pen. profound crisis shaking 

larchals sta ,S d s a party torn between 
iwiudged that reformists and hard- 
‘S.k COI ? e S r hners. It is also another 
ns*, secretary^ Sequent example of the 
pened. the way general decline of 

:hais’s decision Western European 
bund internal Communist parties. 


appear to be in decline. 

In France, the repealed policy 
about-turns of Mr Marchais and 
the parly's autocratic leader- 
ship structure have led to an 
unprecedented wave of internal 
dissidencc inside the party. - 
Reformist members are seeking 
to push the party towards a 
more open and democratic 
structure and a more autono- 
mous Italiaa-stylo approach to 
relations with Moscow. Despite 
the steady decline of the party. 
Mr Marchais has managed to ! 
bang on at the top of the party. 

But the party has alienated i 
an increasing number of its i 
intellectuals — a phenomenon 1 
which has also been taking 
place in Italy— while confusing 1 


reformists and hard line tradl- In Spain, the Communists 2**"® ^ktog-dass base with its 
tionatists. it is also a further have seen their electoral sup- P a ^ lcl Pation in " Socialist 
eloquent examnle of ih« i « ^ .T« h government until 1984 which 

S A western Sf U.e ssUon^ vote mt S> induced sweeping rc.truc.ut- 

msst* 


munists still command about 30 
per cent of the national vote. 


eluding 


pro-Soviet 


economic programme. 

Mr Marchais’s credibility has 


nr*T v. yr j — — * which h&s Euro-co mmuni st been increasingly Questioned 

fi e J5F 1 \. has suffered a senes mgs. The various factions are ^ party jj, fl « on after 
setbadcs at local and national DO w trying to regroup to help 

th ? ir . Pertonnaoce m the March. Communist dissidents 


el ^° n next wST openly cri ticis tog the 

Sat. It ^ems^to have sto£ But this Joining of forces is secretary-general and his leader- 

"BSiS ‘erosion Jftte ”r°‘ SKiiS^ ‘ “V ore In s situation which 

MWi." *“ Fre “* 2 ff 

The PCI has not recovered . . uartv’s chief organs weak- n *nt French Communist intel- 

from the death of -its former ni ® pan f, s rr a lectual 

leader, Mr Enrico Beriinguer, Jjgg *a ee d MrSiito ha? Where the French party goes 

SSSbSSWRS to the ™ wiU depend [ U^yon the 


ingtofinda strategy to replace SSStSgroSS of SZttaS choice of its next presidential 

at a domestic level Mr Ber- Spanish candidate. A candidate sympa- 

lmguer's concept of “historic “ t . red tbetfc to the reformists would 

compromise ” with the Chris- BOup mflde of mutea imply a major evolution in its 

tian Democrats ana, at the ve s eia « 1BB - overall approach. But, equally. 


Democrats 


the vegetables. 


international level, the much In Portugal, where the Com- the party might choose a bard- 
flaunted ■ idea Of Euro- munist Dairy maintains a liner in a further last-ditch 


flaunted ‘ .idea , _ _ _____ 

.communism. . strong pro-Soviet line, the party effort by the current leadership 

At home,' the PCI has been saw its support fall 2.5 percent- to hold power. Whatever hap- 
pushing for an alliance of left- age points in the last election pens in France will inevitably 
wing parties— the '.so-called to around 15.5 per cent More- have significant implications 
*' left-wing -alternative ” while over, the Portuguese Com- for other European Communist 
in Europe it has sought to pro- munists. whose strength reflects parties. 


JOBS COLUMN SURVEY CONFIRMS SWISS ON TOP 
rOuugllCSG m i • « | 

banks bloom How senior executives rewards 


m easier 
climate 

By DUna Smith in Lishon 
PORTUGAL'S nationalised 
banks are responding to 
Steady liberalisation of the 
economy and beginning to 
raise new capital by public 
subscription. 

Banco Esplrlto Santo e 
Comerelal de Lisboa 

(BESCL), the second largest 
and most profitable national- 
ised commercial bank, next 
week starts issing 'tranches of 
Es 6bn (£ 26 m) worth of par* 
tieipai ion bonds, a hybrid 
that Is 75 per cent fixed 
Income bond and 25 per cent 
equity entitling the bolder to 
dividends and a vote at an 
annual general meeting which 
will appoint an independent 
auditor. 

The equity portion means 
an Es I.5bn Increase in (he 
bank's capital of Es 9bn. 

A discreet form of partial 
denationalised, participation 
bonds have already been used 
by Portugal's largest 
nationalised commercial 
bank, Banco Porlugues do 
AUantlco. whose Es 3hn issue 
sold out in a fortnight. 

Two other banks. Banco 
Totta e Acores and Banco 
Pinto Sottomayor are seeking 
permission to Issue similar 
bonds albeit in smaller 
amounts 

The BESCL bond issue may 
be particularly attractive to 
Investors since tbe bank 
reported a record profit for a 
Portuguese nationalised bank 
last year of Es 1.5hn. This 
was thanks to a marked 
improvement in margins 
caused by a 25 per cent drop 
in expensive time deposits 
and 32 per cent growth In 
current accounts and highly 
selective concession of credit. 

• H. Parry and Son, the 
small shipyard south of 
Lisbon in which the state- 
owned company Invest! men tos 
e Parti el pacoes do Estato 
holds 48 per rent, has 
declared Its intention to file 
for bankruptcy after piling up 
losses of Es 2bn. 

Prospects of improvement 
In the financial situation of 
the yard, founded 110 years 
ago and later an offshoot of 
the big Lisnave repair yard, 
were dashed when the 
Government refused to in- 
clude Parry and Son In a 
rescue deal. Some 550 
workers will lose their jobs 
if the yard closes. 


vary across Europe 


BY MICHAEL DIXON 

THE DOMINANT position of 
Swiss top managers in the 
European pay league is again 
! confirmed by ihe table below, 
j which marks the close of tbe 
Jobs column's spring salary- 
survey season. 

As in previous years, the 
figures are drawn from the 
study made in Januaty by 
Bru&seL-based Executive Com- 
pensation Service, a subsidiary 
of the Wyatt group. The full 
survey report covers nine dif- 
ferent kinds of senior executive 
in 15 countries, whereas my 
table refers only to three kinds 
in 10. So anyone wishing to 
know more should contact Paul 
McCourt of ECS at Avenue 
Roger Yandendriessche 18 
tBox 31 B-1150 Brussels. Bel- 
gium: telephone <02| 771 99 
10. telex 65154. 

The three kinds of manager 
I have used as a basis for com- 
parison are chief executives. 


and directors of finance and of 
personnel. 

No attempt has been made to 
adjust the figures for differ- 
ences in costs of living from 
country to country. I have just 
given the basic salaries, total 
rewards received in money 
including bonuses and such- 
like, and rough indicators of 
how much of the total cash pay 
js left after deductions for 
income tax and social security 
in the 10 countries in question. 
The deductions are those which 
are standard for a married 
bread-winner with two depen- 
dent children. 

While the tax and social 
security payments are those 
which were in force in January, 
however. I have done some 
updating in the process of con- 
verting the foreign currencies 
into sterling by using tbe 
exchange rates prevailing at 
the close of the London markets 


last Monday. 

The left-hand set of three 
columns of figures refer to the 
lower quartile executive who 
would come a quarter of the 
way up from the bottom of a 
ranking of all in the same job 
category' in Ihe same country. 

The next three columns refer 
to tbe median managers who 
would be half-way in the rank- 
ing. The position of each 
country in my league table is 
decided by the median chief 
executive's “ all cash pay n 

Then comes three columns 
giving the averages. 

The last set of three columns 
of figures refers to the upper 
quartile executive who would 
come a quarter of the way down 
from the top of the ranking of 
those in the same category and 
country. 

Switzerland and West Ger- 
many continue to hold the top 
two places in the league table. 


as they have done since I first 
drew up a European pay rank- 
ing several years ago. But in 
1986 the Netherlands chief 
executive has climbed above the 
French counterpart in terms Of 
median all cash pay. 

In terms of median net cash 
pay. however, the ranking Is 
different. Although the Swiss 
again take top place, the French 
come second, the Germans third, 
the Italians fourth, tbe Dutch 
fifth, and the British sixth. 

One of the many things the 
table does not show is the lowly 
value tbe UK gives to its engi- 
neering directors. By the median 
all cash pay measures, the 
British engineering boss does 
less than half as well as the 
chief executive. In the other 
nine countries the engineering 
director is paid between three- 
fifths and three-quarters as 
much as the company chief. 


Country and 
Job category 

I Switzerland: 

Chief ezecutive 
Personnel director 
finance director 
Wen Germany: 
Chief executive 
Finance director 
Personnel director 
Netherlands: 

Chief executive 
finance director 
Personnel director 
France: 

Chief executive 
finance directors 
Personnel director 
Belgium: 

Chief executive 
Finance director 
Personnel director 
Italy: 

Chief executive 
finance director 
Personnel director 
Sweden: 

Chief executive 
Finance director 
Personnel direct of 
United Kingdom: 
Chief executive 
finance director 
Personnel director 
Spain: 

Chief executive 
finance director 
Personnel director 
Portugal: 

Chief executive 
Finance director 
Personnel director 


LOWER QUARTILE 
Basic Aff cash Afl net 
salary pay cash pay 

£ t £ 

& 1.065 70,981 47.912 

42.651 43.695 32034 

38,730 43,483 32,777 


MEDIAN 
All cash 
pay 
£ 


All net 
cash pay 
£ 


AVERAGE UPPER QUARTILE 

All cash All net Basic Afl cash All net 

pay cash pay salary pay cash pay 

£ £ £ £ £ 

93060 60017 95049 109015 68AM 

56.933 39053 64,786 71079 48,113 

52,405 37008 58,457 62/190 43043 
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"Aydiffe and Feterlee, gentlemen? Be realistic! Its European 

connections are in no way superior to our present ones 

(The truth: directly facing Europe, with sea links via the two major ports of Teesside and Tyneside, the region 
also boasts an adjacent international airport, and a second airport within 40 miles, at Newcastle.) 


DIAL TOAND ASK FOR 

FREEFONE 


Aydiffe & Peter! ee Development Corporation 
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K-Mart (Australia) Finance Limi ted 

9% Debentures 

NOTICE OF REDEMPTION 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated 
as of July 1. 1976 (the ‘Indenture’), between K-Maxt (Australia) Finance Limited, a 
Bermuda limited company (the ‘Company’) and The Roval Bank and Trust Company, 
a New York corporation, as Trustee. Si. 101 .000 aggn 
Company's 9% Debentures issued and outstanding under 

La -aJaamaJ >L m .. n L .f fe L t . 



Date. 


The serial numbers of the particular Debentures of S3 ,000 denomination to be redeemed 
are as follows: 

Ml 

l«*0 

2259 

3876 

55*1 

9034 

10278 

12282 

l: 1784 

Z63JI 

201 15 

23 062 

25662 

28516 

3295.1 

l 

1470 

2260 

4041 

6586 

9033 

10288 

12292 

13785 

1638$ 

20340 

33133 

25759 

28565 

33011 

3 

1481 

3261 

4088 

6627 

9036 

10333 

12318 

13786 

16411 

20344 

23219 

25768 

20$ 73 

33019 

4 

1S24 

2262 

4109 

6661 

9037 

10402 

12343 

13787 

16491 

20342 

23234 

25034 

2859$ 

33021 

s 

IJ-H3 

2263 

4125 

67 29 

9038 

10431 

12373 

1 3788 

16593 

20586 

23256 

2S05O 

28597 

31022 

6 

1724 

2264 

4134 

8774 

9039 

10442 

12436 

13769 

16628 

20615 

23264 

25*65 

28*74 

J3031 

7 

1754 

2265 

4 204 

6815 

9040 

10471 

12489 

13790 

16645 

20*52 

23)03 

2597* 

28754 

33100 

S 

1795 

2266 

4220 

6822 

9041 

10501 

12526 

13791 

17684 

20*17 

23311 

2640O 

28814 

33127 

9 

1807 

2267 

4278 

6825 

9042 

10506 

12536 

13792 

17695 

20655 

23317 

26409 

28846 

33161 

10 

1813 

2368 

4364 

6638 

9043 

10321 

12542 

13793 

17697 

207 IB 

23359 

264)7 

3880 2 

33187 

41 

1828 

}M 

4380 

6894 

9044 

10533 

12547 

13794 

17708 

20733 

234o 1 

2650) 

28948 

33188 

54 

IB39 

2270 

4421 

6950 

9045 

10556 

12550 

13864 

17728 

20755 

23441 

2*514 

28957 

33247 

55 

1840 

2271 

4441 

7078 

9046 

10568 

12553 

13882 

17741 

207* 7 

23492 

26540 

26971 

33254 

56 

1841, 

2272 

4550 

7151 

9047 

10611 

12554 

13906 

1774] 

20830 

2 3503 

26543 

29023 

3)262 

57 

187J 

2273 

4632 

7155 

9048 

10621 

12634 

13967 

17755 

2084] 

2J304 

2659* 

29044 

33305 

58 

16BJ 

2274 

4656 

7191 

9471 

10724 

12646 

13972 

17857 

]0$oO 

23517 


30105 

33328 

59 

l?9l 

2275 

4675 

7210 

9516 

I077I 

12649 

14017 

17971 

20*10 

23551 

20*85 

30150 

33405 

h0 

1898 

2276 

4743 

7229 

9517 

10781 

12671 

14062 

17993 

20401 

23574 

2060? 

30)82 

33417 

61 

1924 

2277 

4754 

7234 

9518 

20797 

12683 

14 1 70 

18007 

20916 

23«6S 

26698 

301*1 

33469 

r.J 

214« 

2278 

4763 

7246 

9519 

10B1Q 

12684 

14123 

18077 

204*0 

2 Jo 77 

26722 

30263 

33491 

63 

3153 

2279 

4829 

7282 

9520 

10943 

12685 

14133 

18084 

20991 

2369J 

26741 

30337 

J349S 

64 

2103 

2280 

WJ8 

7366 

966 J 

J0948 

12689 

24172 

18207 

21076 

23731 

26796 

303 74 

JJ5I4 

65 

2207 

2281 

4855 

7470 

9674 

10950 

12687 

1 422*3 

18235 

21040 

23«63 

26804 

30431 

33518 

67 

2208 

2282 

4968 

7477 

9788 

10988 

12688 

14236 

18280 

21*343 

23890 

26620 

30665 

33529 

6fl 

2209 

2283 

4895 

7M6 

9879 

12006 

13689 

14253 

182*»7 

21070 

23902 

26652 

30*99 

33565 

*9 

3210 

2284 

4967 

7894 

9688 

11032 

12690 

14261 

18448 

21*373 

23932 

26864 

30725 

33610 

TO 

2211 

2265 

4978 

7700 

9953 

11043 

17691 

14280 

18458 

21151 

33837 

26873 

30736 

33*44 

71 

2212 

2286 

5016 

7710 

9099 

11114 

12692 

14JSK 

18409 

18470 

2114? 

23987 

76913 

30863 

33*49 

72 

2213 

2267 

504o 

7711 

10000 

11129 

12693 

14314 

21227 

24006 

26921 

308*5 

33916 

73 

2214 

2288 

5079 

7736 

10001 

11134 

12694 

14333 

18478 

21256 

24174 

20976 

30894 

3J934 

74 

2215 

2289 

5102 

7730 

10002 

11149 

12695 

14420 

18503 

2)323 

24 JOS 

26996 

30944 

33983 

75 

2216 

2240 

5112 

7834 

10003 

11155 

12696 

14474 

18523 

2133* 

24205 

27050 

31015 

34020 

76 

2217 

2291 

5M5 

7835 

10004 

1 1 273 

12697 

I44f*0 

18543 

21352 

24206 

27108 

31027 

34038 


2213 

2242 

5146 

7889 

10005 

11202 

12698 

14523 

18624 

2U54 

2421$ 

2711* 

31244 

34074 

78 

221 6 

2293 

5154 

7931 

10006 

11235 

12740 

14534 

18905 

21501 

24227 

27156 

31250 

34086 

79 

2220 

2J44 

5192 

7947 

10007 

11236 

12763 

14546 

184 34 

21547 

24233 

27192 

312*2 

341 II 

80 

2221 

2295 

5249 

7986 

10008 

11248 

12811 

14658 

1*935 

21573 

2427* 

27J00 

31284 

34121 

61 

2222 

2296 

5367 

8018 

10009 

1 1282 

12926 

14079 

18974 

21*65 

24310 

27354 

31360 

34602 

82 

2223 

2297 

5325 

8071 

100IQ 

11299 

13007 

14727 

19078 

21*95 

24346 

27 3*9 

31392 

34630 

8! 

2224 

2299 

5.M2 

8075 

10012 

11395 

J 1015 

14872 

1*1103 

21831 

24425 

274J6 

31396 

34*40 

84 

2225 

2377 

5158 

8101 

10012 

L142B 

13230 

14917 

19133 

21855 

2*42*4 

27450 

31397 

34*47 

85 

2226 

2426 

5439 

8116 

10UI3 

11437 

13313 

14*88 

141*30 

216*0 

24475 

27499 

31451 
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86 

3227 

2506 

5446 

8298 

10014 

11444 

I36J4 

15006 

19243 
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24541 

27500 

31471 

347 T 7 

87 

222? 

2520 

5521 

8334 

10015 

11478 

13694 

15025 

192*1 

21927 

24594 

27602 

31S09 

34725 

88 

2229 

2324 

5*'0 

8414 

10016 

11484 

13754 

15053 

] 9785 

220*32 

24606 

27c*31 

31539 

34728 
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2230 

2555 

5561 

8441 

10017 

11496 

13755 

15058 

19337 

22123 

24607 

27632 

31555 

34755 
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2231 

2616 

5633 

8443 

10018 

11543 

13756 

15145 

J0554 

2212$ 

24657 

27657 

31 7 JO 

34773 
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2232 

2673 

5644 

8494 

10019 

11544 

13757 

15208 

14373 

22197 
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27766 

31731 

35014 
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2233 

2679 
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8578 

10020 

11547 

13758 

15255 

19427 

22214 

24687 

27772 

31734 

35034 
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2234 

2748 

5798 
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10021 

11HR 

13759 

15547 

19550 

12265 

24729 
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31847 

35035 
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2235 

2774 

5787 

8661 

10022 

11560 

13760 

15594 

19582 

22J49 

2«807 

27828 

31859 

J5I3J 
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2236 

2776 

5792 

6761 

10013 

11592 

137bl 

1 »9S 

19567 

223*4 

248*39 

27873 

31681 

SM*^ 

566 

2237 

2794 

58*4 

8823 

10024 

11611 

JJ762 

15596 

19605 

22425 

24854 

27881 

31932 

J52J8 

600 

2238 

2806 

;as4 

8878 

10025 

116(8 

11763 

15597 

19663 

22451 

24897 

279*0 

3(958 

35267 

711 

22 Jv 

2853 

59J7 

8008 

1U026 

11634 

13764 

1559* 

19693 

22408 

24978 

27O80 
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352*8 
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224i} 

2854 

tOOS 

6974 

10027 

11697 

U7o5 

1SS09 

19709 

22538 

24985 

3804) 

319*2 

35426 

764 

224] 

2881 

6949 

8999 

10028 

11739 

13766 

1 5600 

19724 

22641 

]499r, 
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32232 
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IU75 

9017 

10029 

11841 

13767 
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1972* 
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25000 
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Bum 

224J 

2-344 

HU78 

9013 

10*330 

1 189*1 

13768 

1560? 
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22706 

2501 7 

2*110 

32321 

3S592 

413 

2244 
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6IJ96 

0Q19 

1UU31 

11955 

13760 

156U3 

14772 

22714 

25028 

28125 

32326 

3560J 

929 

224$ 

2270 

6132 

9020 

10032 

11995 

13770 

15604 

19830 

227)3 

25061 

281?0 

32393 

35678 

<■(16 

2246 

3299 

6156 

9011 

1*3033 

12011 

13771 

15605 

19899 

22743 

25077 

28217 

32 4 JO 

35712 

QQfji 

2247 

3356 

6197 

9022 

10034 

12021 

13772 

15606 

20003 

22746 

25109 

28259 

32456 

35743 

10! P 

2248 

3377 

6207 

902] 

1U0J5 

12057 

13773 

15007 

2*3005 

22704 

25)81 

28270 

32470 

35744 

lire 

2244 

344 2 

6274 

9024 

10*394 

12D3M 

13774 

15608 

20013 

22866 

2$ 193 

28202 

32578 

35779 

126'J 

2250 

3443 

n >84 

9025 

10097 

12078 

13775 

15609 

2U016 

2 2684 

25241 

28310 

32*06 


I2«4 

2JM 

3473 

6308 

9026 

10118 

12120 

13776 

15619 

20076 

32402 

25282 

28323 

32711 


1335 

2252 

3521 

6121 

9027 

10)46 

12143 

12176 

13777 

15627 

20104 

21*114 

25289 

28348 

J2717 


I3J6 

2253 

3622 

6351 

9028 

10167 

13778 

15633 

20128 

22926 

25322 

28406 

32763 


1370 

2254 

3676 

6453 

9029 

10173 

12185 

13779 

1565 J 

20134 

22489 

25370 

28416 

327*6 


1380 

2255 

3705 

6455 

9030 

10183 

12237 

13780 

1565& 

20181 

22994 

23383 

2843* 

32836 


13<V> 

2256 

3715 

6496 

9031 

10236 

12247 

13781 

15660 

20207 

22«97 

25446 

28450 
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1«22 

2257 

37M7 

6502 

<H)3J 

10250 

12269 

(3782 

15671 

20224 

23901 

25546 

2*460 

32887 


193J 

2258 

3794 

6? 67 

9033 

10274 

12270 

1 3783 

16320 

2022$ 

23016 

25624 

25J63 

32927 



The Redemption Price for the Debentures specified above will become due and payable 
and. upon presentation and surrender of such Debentures will be paid on and after the 
Sinking Fund Redemption Date at any of the following offices of the Company’s 
paying agents: the Corporate Trust Operations of Morgan Guaranty Trust Company of 
New York on the 13ih floor. 30 West Broadway. New York, N.Y. 10013, United States of 
America, the main offices of Morgan Guaranty Trust Company in Brussels, Belgium, 
Frankfurt am Main. Wist Germany. London, England and Paris, France, of Morgan 
Bank Nederland. N.V. in Amsterdam, The Netherlands, of Banque Generate du 
Luxembourg SA in Luxembourg. Luxembourg and of Union Bank of Switzerland 
in Zurich. Switzerland. On and after the Sinking Fund Redemption Date, interest 
on the Debentures to be redeemed will cease to accrue. 

Coupons due on July 1. 1966 should be detached and presented for payment in the 
usual manner. 

NOTICE TO ALL HOLDERS 

Debenture holders are reminded that commencing July 1, 1986 they have the option to 
vote to extend or redeem their debentures. In connection with this election, an information 
booklet dated January 27, 1986 was released in mid-February- A FURTHER INFOR- 
MATION LETTER IS TO BE ISSUED ON OR ABOUT MAY 19. 1986 AND 
WILL BE AVAILABLE AT THE OFFICES OF THE PAYING AGENTS LISTED 
ABOVE AND THE OFFICES OF THE STOCK TRUSTEE AND INDENTURE 
TRUSTEE GIVEN BELOW: 


Stock Trustee 
RoyWest Trust Corporation 


I'Cavman) Limited 

& 


West Bay Road 
Grand Cayman 
British West Indies 


Indenture Trustee 
The Royal Bank 8 u Trust Company 
68 William Street 
New York. New York 10005 
Attention: Corporate Trust Dept. 


May 15. 1986 


K-Mart (Australia) Finance Ltd. 

By The Royal Bank and Trust Company 
New York, as Indenture Trustee 


NOTICE 

To Beneficial Owners of 
32% Notes Due April 15, 1989 
Issued By 

General Foods Credit Corporation 
and Subsequently Assumed by 
General Foods Capital Corporation 

U.S. 880,000,000 

General Foods Capital Corporation 

(Incorporated in Delaware) 

12% Notes Due April 15, 1989 

NOTICE IS HEREBY GIVEN that pursuant to the terms of (i) the Fiscal Agency Agreement 
dated as of October J5.1984. as amended by the First Amendment to Fiscal Agency Agreement 

^ ted as of 

potation 

guaranty 


Dy tl 

dated as of April 1, 1985 and the Second Amendment to Fiscal Agency Agreement dated as of 
May 7. 1985 (the “Fiscal Agency Agreement"), among General Foods Capital Corporation 
(the “Company"). General Foods Credit Corporation ( the “Guarantor" 1 and Morgan Guaranty 
Trust Company of New York, as fiscal agent (the “Fiscal Agent" }. and fii) the U.S. $80,000,00*) 
aggregate principal amount of 12% Notes Due April 15, 1989 issued pursuant to the Fiscal Agency 
Agreement ( the“Sec unties" ) and guaranteed by the Guarantor pursuant to the terms of the guaran- 
tees dated May 7. 1985 ( the “Guarantees"), an amendment to the Guarantees has been made stat ing 
that amendment of the Support Agreement, dated as of October 15, 1984, between General Foods 
Corporation (“General Foods" land the Guarantor to provide that duringtbe term of the Support 
Agreement all of the outstanding voting stock of the Guarantor and General Foods for tneir 
successors) shall be owned by Philip Morris Companies Inc. (“Philip Morris") or a wholly-owned 
direct or indirect subsidiary of Philip Morris, will not adversely affect the interests of the holders 
of the Securities. 

The above-described amendment may be inspected at the corporate trust office of the Fiscal 
Agent, 30 West Broadway, New York, New York 10015, and at die offices of the paying agencies 
named in the Securities. 

GENERAL FOODS CAPITAL CORPORATION 

By: Morgan Guaranty Trust Company 

OF mtv lOHX. FucnJ .4 rent 

Dated: April 15, 1986 


BY DEMAND 




PUBLIC AUCTION 

OF THE ENTIRE INVENTORY OF 

PERSIAN CARPET TRADING Ca im (SINCE 1954) 

Prior to torectosure, ctty merchant bankers have suspended trading ari 
dear an stocks in sections unlit totaty disposed of. 

PERSIAN CARPETS & RUGS 

And rugs from Central Asia, Afghanistan, Czarist Russia. Caucasus and ether hand weaving centres of 
The East There are many extremely valuable and rare antique urban, tribal, nomadic 
and also sophisticated sflk carpets. 

Goods wU be transported from their premises to 

I 


THE M8KUIK HOTEL, 
PKCADflLU, UNHNHW1 




TOR CONVENIENCE 
OF SALE ON 


THjgSPflY 1 5tt MAY AT 730PM 
WS^HTIQM FROM 5J8PM 

COrmaawauOtanws: A Weeasfwi Briscoe and ftartnerslhi, M4/K6Naw Send Sfraee. london WJ. 0J-4B3 4579 
Tfenns: cash. cnetyjBwrtth IP and all major aedM cants. Shipping tadMies abatable ter reexport. 
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Mr Keating: banana republic 



dmstic cots 
in spending 

By Emilia Tagaza in Canberra 

THE AUSTRALIAN Govern- 
ment said yesterday there 
would have to be drastic cuts 
in budget spending, which 
seat the Australian dollar 
tumbling down to 69.6 US 
cents at the end of trading 
from the day's high of 73 
cents. 

Tbe Federal Treasurer. Mr 
Paul Keating, announced the 
belt-tightening in the light of 
the Urge current account 
deficit recorded in April. “As 
an indication of the depth of 
Australia’s problems, our 
terms of trade are now the 
lowest since the depcegion 
years of the 1930s," he said. 

He added that Australia was 
in danger of becoming a third- 
rate economy ranked among 
the world's banana republics. 

External account figure? 
released Tuesday showeJ ah 
increase of A$434m (£2 10m) 
in the April current account 
deficit to A$1.47bn, with the 
trade deficit of .VS 50 9m being 
the highest since October last 
year. 

Mr Keating blamed the 
deteriorating terms of trade 
on the falling world prices of 
raw commodities on which 
Australia is heavily relianL 
He said the Government's 
response to that would be 
savage cuts in public spend- 
ing. Apart from cuts in 
allocations to “ spending 
depar tments " such as Social 
Security, Education. and 
Housing, he said state gov- 
ernments would now have to 
face sharp budgetary reduc- 
tions. 

He did not say how much 
he wanted trimmed off the 
1986-87 bndget but govern- 
ment ministers said he 
wanted additional cuts to the 
A$1.4bn he proposed earlier 
this year. 

Philippine team to 
discuss N-plant 

A Philippine team was to 
have left for the US yester- 
day for talks over an un- 
opened nuclear power plant 
and debts. Reuter reports 
from Manila. 

The Nuclear Power Plant 
Commission chairman. Mr 
Rene Saguisag, said any 
thought of using the S3. Ston 
nlant was removed by the 
Soviet accident at Chernobyl. 



BY MICHAEL BYRNES IN JAKARTA 


JAKARTA was shaken by a 
aeries of bomb blasts yester- 
day. Embassies, a hotel and 
an office building containing 
business interests owned by a 
close associate of President 
Suharto were attacked. No-one 
seems to have been killed or 
injured in the blasts. 

A missile was fired yesterday 
morning from Room 827 of the 
Japanese - owned President 
Hotel to the third floor of the 
Japanese embassy, across 


Jakarta's 10-lane main 
thoroughfare. Jalan Thamrin. 

Another almost simultaneous 
blast destroyed seven cats in 
the car park of Wisma Metro- 
politan, a downtown office 
building which contains the 
offices of Mr Uem Sioe Liong, 
a dose business associate ' Of 
President Suharto, as well, as 
the Canadian Embassy. A' third 
bomb at the DS Embassy failed 
to explode at the same time, 
there was an explosion in the 
Kartiak Chandra Hotel a ven- 


ture owned by the i»ive» -of top ■ ■ 
■Indonesian military personnel. • •' 
Police said later^that Ifcwss, 
pot known _ who ; Was respox*: 
sible. However;, offici als, at the 
Japane se Emb assay advanced 

the theory that attacks Were 
connected - with missile bomb- 
ings in Tokyo during .the recent. 

- summit meeting.' These' attacks 
were launched- by the. largest = 
Japanese left-wing orgamsa- 
tlbn.the Chokaku-ha. . •• : 

• But -the most widespread .be- 
lief yesterday was that the 


■. .-VAV-VX' -V -i- -.d V . ; . V • • 

, .-blasts , wete l; X ^curtain-raiser, 
■most . -JilcjE^y t^/^STqSi«ai - fuzida* 

menGklifitBr to ■.atH»*MdifBg;d(ec?'^ 

iopposltlbtr to the 
Indonesian -ej^bTisBmerifsSetiis 
. to be Hargely -basfed on : their 
criticism’ of runequel -distribu- 
tttrirbf weal#£9 -Jndt»esia. r : 
■-- A - year^agOi the- Borobuder 
. Temple invcehtral. Jmb.^ In- 
donesia’s .most prized . teHgious 
ihohumeBt' — was bombed by 1 
■terrorists widely > .bdievea to 
have Iranran" 'contiectlCtiV •“ 


Scheme to resettle millions condemned 


HUMAN RIGHTS and environ- 
mental groups called in London 
yesterday for a halt to funding 
of Indonesia’s controversial 
scheme to resettle millions of 
people from crowded Java to 
other less populated islands, 
Reuter writes. 

The call, aimed first at the 
World Bank which provides a 
big slice of the transmigration 
scheme's budget, coincided with 
the publication of a report on 
the effects of what it called the 
largest colonisation of people 
in history- 

“ Controversial since its in- 
ception, transmigration has now 
become associated with such a 
catalogue of human and en- 
vironmental abuse that tbe con- 
tinued support provided to the 


programme by Western nations 
seems almost incomprehen- 
sible." the report said. 

The Indonesian Government, 
which has plans to settle 65m 
people over the next 20 years, 
says transmigration is necessary 
to distribute population . and 
economic wealth more evenly. 
Java, with 60 per cent of the 
state’s 165m people, has wily 7 
per cent of its land area. 

The report said transmigra- 
tion had failed in its objectives 
of easing population pressure 
and creating economic wealth 
in the outer islands. 

Foreign governments should 
stop funding the scheme which 
had moved 3.6m people by 1984, 
said the report— issued jointly 


by The Ecologist, the, triba l 
peoples* lobby group Survival 
International, the environmental 
organisation Friends of the. 
Earth - and Indonesia's human 
rights body TapoL 

It also said the World Bank, 
Which ' had ; contributed mure 
than 6500m- to the. programme, 
had -broken- its guidelines for 
protecting the environment and 
cultures ■ of minorities from 
exploitation. : 

v Transmigration has become 
one of the government's key 
means for assimilating tribal 
people and -taking over -their 
lands In the interests of national 
development ■ and '• national 
security,” the report said. . . 

It added that resettling people 


from tbe central Islands at Java, 
Bali and Lombok to easternmost 
Irish Jaya province had foelled 
the conflict between separatist 
Melanesians' . there- and - Tn- 
doneslaa forces, y . 

i The -report' ’ calculated _that 
more than X45m * acres. pf .pain 
. forest would be, .destroyed, j. 
•year over the -next-five- years- of 
-the scheme which.: aims' ' at 
resettfing some 750,060 families; 

It said its’: view- that huge 
areas of raiclorest were being 

irreversibly destroyed ~-\ was 

shared by T three ■ Indonesian 
departments Forestry; Popu- 
lation, Environment and "Devel- 
opment: and the Interior — 
which hate conducted a review 
of forest -policies: 


Kuwait juggles foreign assets 


BY RICHARD JOHNS 

THE Kuwait Government is 
understood to have been shift- 
ing assets from its sacrosanct 
Reserve Fund for Future 
Generations (RFFG) to its State 
General Reserve to cover 
increasing budgetary deficits 
caused by the drop in oil prices. 

The fact that it has been 
forced to replenish the SGR 
in this way makes It virtually 
certain that there will be little 
or no change of state invest- 
ment strategy, according to 
Arab and international bankers. 

They are sceptical of state- 
ment made this week by Mr 
Hassem al Kharafi, the Finance 
Minister, that the Government 
— in a review of the deploy- 
ment of foreign assets — may 
move funds from the indus- 
trialised world to Communist 
countries and the Third World. 

On the contrary, it is believed 
that the Kuwait Investment 


Authority is as anxious as ever 
to maximise capital growth and 
the return from the state’s 
Invested reserves which in total 
are probably more than the 
equivalent of $ 80 bn indicated 
by the last officially published 
figure for mid-1985. 

They point out that Mr 
Kharafi was answering a ques- 
tion from a radical deputy, Mr 
Ahmed a! RabL 

Kuwait’s need to sustain its 
investment income for financial 
reasons was emphasised by the 
release last month of the 1986- 
87 budget. Despite an 1L5 per 
cent cut in planned expenditure 
compared with the present fiscal 
year (ending June 30), it pro- 
jects a deficit of just over 1.3bn 
Kuwaiti dinars ($4J>2bn) a 
almost exactly double the one 
for 1984-85. 

Its need to transfer good 
assets from the RFFG has 
arisen from use of the capital 


of, as well as the income from, 
the SGR to finance deficits; The 
latter has always included less 
attractive or even dubious 
assets such as loans to Arab 
countries (Including some $8bn 
owed by Iraq) and sharehold- 
ings in domestic institutions. 
The decline in its worth has 
been marked over the past two 
years with the granting of loans 
to investors indebted by tbe 
crash of the Souk al Manak. 

At mid-1985 the SGR Was 
worth KD lL43bn compared 
with KD 11.76bn a year earlier, 
but had only yielded an income 
of KD 452m or 3.8 per cent rate 
of return, according to figures 
released by the state credit 
bureau. By contrast, during the 
past fiscal year the value of the 
funds in RFFG was reckoned 
to have risen from KD 10.9Zbn 
to KD lL84bn winch generated 
KD 701m or a 6J5 per -cent rate 
of return. • '• 


Bangladesh strike call heeded 


BY SAYED KAMALUDDIN IN DHAKA 


SHEIKH HASINA the Bangla- 
desh opposition leader, told a 
rally yesterday that a successful 
half-day strike and the May 7 
poll verdist suggest that the 
people ” have expressed no con- 
fidence against the Ershad re- 
gime.’’ She asked President 
Ershad to *' resign and hand 
over power to the people.” 

Tbe strike was called by the 
Awami League-led eight-party 
opposition alliance to protest 
the May 7 poll rigging and 


widespread violence perpetrated 
by the Government-backed 
Jativa Party. Jativa Party and 
others including Samajtantrik 
DaL component of eight-party 
alliance, in turn accused the 
Awami League of similar poll 
rigging. 

Strike calls in Dhaka were 
generally heeded as motorists 
and cyclists kept off the streets 
and shopo-wners failed to open 
their shops for fear of damage 
and arson. As on previous occa- 


sions, bomb explosions started 
from early morning and con- 
tinued throughout early yester- 
day, persuading people to re- 
main within the safety of their 
homes. However, the public 
buses service continued with 
strong police protection, some 
of whom came under attack 
from the pickets. 

According to eyewitnesses, at 
least ten people were injured 
in such bomb explosions in the 
city, four seriously. 


cabinet 


iwna 


ted 


By )oh« Murray Brovm in 
Khartoum 

SUDAN’S sew Prime Mariner, 
Mr SacQq el MahdL fe .expected 
to day to end weeks- of delibera- 
tions and announce his-~ 18 - 
member coalition 'Cabinet iol-. 
lowing last month’s electrons. 

AtaOug eigltt'minlstrien to be 
gives td ^Mr SadtqTs Unrma 
EarQ>; Dr Beshir.Qmer. a uni- 
: veraity lecturer,- .& expected to 
take -finance with the Prime 
Minister , hohflng the key . de- 
fence portfolio hhSfi&L; 1 

Guana's main coalition part- 
ner. the Democratic Unionists 
(DUP), will holfr Sot- Cabinet 
positions. -Me Zefn al Hindi.- the 
pArty leader^ as ^ expectefF to 
becorde Deputy Prbae Minister 
and fqrefgtr JOnfster . - 
^ The four rematiiia& portfolios 
will be .parties 4rom 

the non-Moslem stwdfe. . 

• A notable jASejttee is the 
fundamentalist National Islamic 
Front (NIF) who . coatxul key 
constituencies in the . capital 
Khartoum. Their support for 
Islamic Sharia law has been 
strongly opposed by .southern 
groups. 

With NIF in opposition, the 
Primi Minister will. .seek... to. 
start peace talks with the rebel 
Sudan Peoples liberation Army 
(SPLA) which has stepped up 
activities in the south in recent 
weeks. The repeal of Sharia 
law has hitherto been the 
major demand of the rebels. 

In recent statements, Mr 
Sadlq has repeated his commit- 
ment to repeal the laws. 


Sub-Saharan Africa faces 
external finance shortfall 


BY MICHAEL HOLMAN 

SUB-SAHARAN African coun- 
tries face an annual shortfall of 
S4bn to $7bn of external finan- 
cing required to support policy 
reforms designed to halt the 
continent's economic decline, 
according to a report published 

yesterday. 

The report, by the Washing- 
ton-based Institute for Inter- 
national Economics.* argues 
that extensive debt restructur- 
ing. including cancellation of 
government - to - government 
debts and easier terms on com- 
mercial bank loans, should be 
part of a financial package in 
support of agreed economic 
policy reforms. 

The difficulties of reversing 
Africa's economic decline since 
the early 1970s have been 
exacerbated by increased debt 
service payments of S6bn per 
year required of sub-Saharan 
African countries since 1980. 
The institute calculates that 
these countries will need about 
S20bn-S23bn annually in ex- 
ternal financing to support re- 
forms which include “realistic” 
exchange rates, a revival of 
agriculture, a reduction of the 
state's role in the economy, and 
rehabilitation of existing pro- 
jects 

Only SISbn of external 
financing seems assured, cal- 
culates the report: “ Hence 
there is an urgent need for a 


sharp increase in financial 
flows to Africa, on highly con- 
cessional terms since few of 
the countries there can afford 
commercial interest rates." 

The primary lenders should 
be tbe World Bank, the African 
Development Bank and bi- 
lateral aid agencies, says the 
report. It describes the creation 
of a Structural Adjustment 
Facility by tbe International 
Monetary Fund as a “helpful 
step " which should provide 
about 5400m annually on con- 
cessional terms. A second step 
should be early agreement on 
an eighth replenishment or the 
International Development 
Association at a level “of at 
least $12bn.” IDA is an 
affiliate of the World Bank 
which lends to very poor 
countries on highly conces- 
sional terms. 

The report notes that coun- 
tries such as Ghana and 
Zambia have already initiated 
what it calls “ bold ” policy re- 
forma along the lines advocated 
*»v the Institute: “ Their suc- 
cess is still problematic; how- 
ever. because of an acute 
shortage of foreign exchange 
that continues to threaten im- 
port strangulation." 

* Institute for International 
Economics, 11 Dupont Circle, 
NW. Washington DC 20036. 
Tel: (202) 328 0583. 


Gulf fund undiminished 


BY JAMES BUXTON IN ROME 

AC FUND, an aid giving organi- 
sation financed by Saudi Arabia 
and the Arab states of the Gulf, 
is not reducing its aid contribu- 
tions, despite the sharp decline 
in the revenues of its member 
states, Prince Taal bin Abdu- 
Aiiz, Agfund's president, said 
in Rome. 

He said that Agfund would 
maintain its financing levels at 
SSQm over the coming two 
years, the same level as in the 
previous rwo-year period. “The 
reason for the fund's existence 
did not decrease, though the 


economic circumstances of the 
Gulf area have changed,” 
Agfund, whose full name is 
the Arab Gulf Programme for 
the United Nations Development 
Organisations, was set up in 
Riyadh in 1981 on the initiative 
of Prince Taal. It finances pro- 
jects and programmes in 
developing countries imple- 
mented by UN agencies 
Agfund's members are Saudi 
Arabia. Kuwait. United Arab 
Emirates. Bahrain, Qatar and 
Oman. Since 1981 it has alo- 
catcd S14Qm in aid. 


ThaadiicnismeBtaiuuedmcompbaacwwith&ct 

The Siodc Exdno«t AppD c*ion fos been made to tbe Councd of^ The Stock 
Exetunp: lor «he grem of pmniMioa to deal in me Company's Otdinaiy sham in 
the UnlisccdSeciMk>Maihci.lt i» emphasised diet no tppocarioa has been nude 
feribew (ecunae* to be adanaed to I 


CLARKE HOOPER pic 

(Incorpora te d a Enfknd tmdet the Comparaa Act 1985 No. 19895X0 

Placing by 

CAPEL-CURE MYERS 

of 2,100,000 Ordinary shares of 5p each 
at 130p per share 


Authorised 

£500,000 


Share capital 

in Ordinary shares 

of 5p each 


Issued and now 
being issued 
muy paid 
£357,293 


A ptvpomon<f the tharet Jus kseo ofaedto die market and ou* be mdahk to 
the public through die marker during market houn middy 


Clarke Hooper is one of the UK’s leading sales 
promotion consultancies. Hie Group provides 
services in tbe development and implementation of 
sales promotion activities for clients in a wide range 
of businesses, including fast moving consumer goods, 
retailing, consumer electronics, leisure and financial’ 
services. 

Capel-Cure Myers, 

65 Holbom Viaduct, London EClA 2EU 
15 May 1986 
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Loans ‘reward’ 
Ecuador for 
economic policy 

BY PETER MONTAG NON, EUROMARKETS CORRESPONDENT 

tiie New countries in return for growth- 
Paribas fi ? M !9P ,e orientated economic adjust- 

«rfab2t«SKttSte? c S2 meat policies. 
de ,al will be onetfSi SS B Thc Treasuiy said it expects 
voluntary borrowing nwni Ecuador to reach agreement 
*wT SlTBKS tortly wiUl «>E IMF on an 
Since the debt crisis hrofeT t» economic programme. Because 
1982. e m of the country’s record and its 

The mandate came as th*. ttc necds At had « however, decided 
agreed™ reJSf EcSaS 10 E° ^ ead with the loan now. 
Sorts It eeSSte odSS£,t Xt***** 1 " • ta 7 eb«t with 
by extending a sisnm twi sti treatment of Mexico, which 

o£ -President Leon FebreTCor- anc ? oU pnces P Iun S ed 
dero to ease pressure on the ^^er this year, 
country’s finances caused bv Panbas » seeking a syndicate 
falling oil prices. °f about 20 to 25 banks to pro* 

Mr Hark Lvoff of Banque vide the funds for its deal. The 
Paribas said in New York yes* syndicate will work Jndepen- 
terday that final details of the dently from the Lloyds Bank- 
facility — including the precise chaired committee of leading 
amount— will be negotiated with creditor banks of Ecuador 
the Ecuadorian authorities over which raised finance on a com- 
tnenext couple of weeks. pulsory basis from all creditors 

Tak en together, the two 1“ the past 
operations were described in Though bankers say the re- 
the banking community as evi- sponse to Ecuador's needs has 
dence of the so-called Baker been encouraging — Paribas won 
initiative in operation. The the mandate in competition 
initiative, launched by Mr with other institutions — they 
James Baker. US Treasury Sec- add that Ecuador is still re- 
retaiy, at last year’s Inter- garded as an isolated case and 
national Monetary Fund annual this deal does not imply a 
meeting in Seoul, calls for in- revival of general appetite for 
creased financial flows to debtor bank lending to Latin America. 

Coke lore revived to 
keep youthful image 



$20m (£l2.9m) spent ’ on 
Cola’S centenary celebra- 
ras paltry compared with 
L03bu ft. spent on adver- 
in 1985 and its $678m 
b from continuing opera- 
But $2Gm was enough 
le company: to boast ir 
minted: the: world’s largest 
rial show, a four-day 
aganza for 12,500 guests 
1,000 dancers, a Friday 
ig black-tie buffet and a 
Lay morning send-off with 
hour parade through the 
i of Atlanta feaxuring 
bands from across 

CB. -• ' 

) no coincidence that' the 
for Coke employees and 
rs spilled out. into the 
of Atlanta, for the ede- 
l had a definite public 

a year ago. the com- 
hanged its Coke formula 
reduced an outcry that 
embarrassed— and then 
tad — executives. Presl- 
>onald Keough compared 
top "brass with . “the.- 
who’s been married to 
me woman for 35 years 
■eally didn’t pay much 
on to her until somebody 
[ to flirt with her.” 

the convention was 
i in Coke lore, including 
^ of old adverts and a 
uction of the soda foun- 
here the concoction was 
aired as . the accidental 
n of carbon dioxide to 
Pemberton's elixir of 
ats and coca leaves, 
top executives- spoke, in 
choreographed morning 

is held in the local 
ball arena. Interspersed, 
aneuxg girls, they melded 
od present. The original 
foT Coke as a "brain 

md medical- elixir " have 
pdated with two new pro- 
being successfully- test 
ted in North America! 

„ Maid citrus minerals 
[) per cent real juice end 
vitamins, and Tab, forti- 
eth calcium. . 

as sops to an ageing 
an population wsre- 
noticed in the .cel ebqr 
f winning yonthminess 
>ke has always cultivated. 

□ 1906, when. the D^Arcy 

gtoJagencygotthefMw 

t, the company followed 
Ike: “Boys or young gen 
be wholesome, healthy 
not too ‘handsome or 
icatetL If there .iff only 
San in an ad, she should 
brunette; the second 
be a blonde- 1 ’ • • 
commercials for classic 
in veiled at the centenary. 

old-fashioned script lor 
0 Sn “Red. White and 
jncontrast ;to - 
r- appeal to youth to- the 

the . world. 


Frank Opsins visits 
Atlanta for Coca Cola’s 
$2Qm centenary 
celebration of the way- 
thirigs were 


“Coffee and' beer begin to 

exert their influence by age 15." 
an international executive said. 
“So we are going to build our 
franchise with consumers be- 
fore they reach that age.” 

Though 60. per cent of the 
company’s income . comes from 
abroad, the bottlers- (who paid 
their own way to Atlanta) were 
reminded that American 
accounts for half the world's 
soft-drink consumption with 
only five per cent of its popula- 
tion. Company chairman Mr 
Roberto Goizeuta, for whom 
the celebration was an endorse- 
ment of a business-like six-year 
tenure, said the overriding ob- 
jective was . to increase per- 
capita- consumption- abroad. - - 

Foreign bottlers were told 
bow much the company, gears 
business and flavours' to. their 
territories. In Germany, local 
taste demanded orange Fanta 
with more colour and Coke pro- 
vided centralised bookkeeping 
and trilling to help the 85 bott- 
lers’ small franchise territories. 

In Italy, the company has 
pushed Coke fountain sales in 
coffee shops- and positioned 
Sprite as a nearly colourless 
- citrus drink' 

in Japan, Coke has over a 
90. per cent share of cola sales, 
over 70 per cent of other flav- 
ours and has had an astonish- 
ing hit with Georgia Coffee, 
which comes out of. vending 
machfines eitfaer hot or cold and 

has been .growing 30 per cent 
a year since its introduction in 
1975. 

Coke executives are con- 
vinced that the world can catch 
up on anmud'US sales of $3.2bn 
cases. They: drool over the 
Chinese market, where only 
one bottle per capital would sen 
40m cases a year. But the goal 
is probablv a long way off, con- 
sidering that the .company has 
only just chosen a Chinese 
name, meaning “May the 
mouth rejoice.” to renlace the 
former phonetic one that trans- 
lated as “ Bite the ■ wax tad- 
pole" 

; Executives also revealed that 
Coke, has .finally— broken into 
the Soviet market since the 
expiration in December of a 
10-year Pepsi exclusive. 

International head Mr Claus 
Halle noted Coke's usefulness 
to the Kremlin's anti -alcoholism 
Crusade. “We’ve only., just 
begun,* M claimed,- “but. we are 
definitely establishing our own 
•red' trademark in .the USSR.” 


AMERICAN NEWS 


Deaver gives up trappings of power 


BY REGINALD DALE, US EDITOR IN WASHINGTON 


MR MICHAEL DEAVER, long 
President Ronald Reagan’s top 
image-maker, has finally decided 
that his own image needs 
serious attention— os most of 
political Washington has been 
trying to tell him for the past 
month or so. 

Mr Deaver has let it be 
known that he is giving up 
some of the trappings of power 
that have helped him to became 
one of the capital's most highly 
visible and olHuenr public rela- 
tions operatives in the year or 
so since he left his White House 
post as deputy chief of staff. 

Mr Deaver told the Washing- 
ton Post, which has joined 
other leading American news- 
papers in trying to make a 
■' Dcavergate "out trf his activi. 
ties, that he has finally turned 
in his White House pass, taken 
himself off the exclusive list 


of those receiving o copy of 
Mr Reagan's daily schedule, and 

even renounced his privileged 

access to the White House 
tennis court. 

The pass, which Mr Deaver 
says Mr Reagan personally told 
him he could keep, was sent 
back by messenger with a letter 
of thanks to the President. In 
the note. Mr Deaver said he 
wanted to spare Mr Reagan any 
“ embarrassment.'’ 

The embarrassment caused by 
Mr Denver’s lobbying activities, 
however, so far seems to have 
affected his fellow lobbyists 
more than his former boss. 

There has as yet been no 
suggestion that Mr Reagan him- 
self has behaved improperly by 
keeping up personal contacts 
with his former adviser, who 
is in fact an even greater friend 
of First Lady Nancy Reagan. 


Without his close links with 
the Reagan family, Mr Denver’s 
case would probably not have 
become the cause eelebre that 
it has. His prominence, how- 
ever, bas served to focus the 
spotlight more generally on 
Washington lobbyists, who could 
do without the publicity. 

It is clear that Ur Deaver has 
stepped extremely close to the 
ethical tine intended to keep 
former public officials from 
abusing their government con- 
tacts. He insists that he had 
done nothing wrong and the 
technical legality of his conduct 
has still to be determined in 
Justice Department and other 
investigations. 

What has really shocked 
Washington, however, are his 
brazen attempts to exploit his 
former position. Boasting of bis 
unmatched access to the White 


House (a claim that he has 
somewhat toned down in recent 
weeks), he apparently set out 
to make the maximum amount 
of money while that access 
lasted — Mr Reagan will be out 
of the White House in consider- 
ably less than three years. 

“ He was hell bent to cash in 
as fast as possible, because he 
felt he was a perishable com- 
modity.” one of his friends has 
been quoted as saying. 

Adding to the controversy 
has been Mr Deaveris enthu- 
siasm for signing up foreign 
governments as clients. 

Whether Mr Deaver is tech- 
nically in the right or the 

wrong, the issues raised, 
according to many people in 
Washington, are long overdue 
for examination. 

As a result, moves are now 
under way in Congress to 



Denver: cause eelebre 

tighten the law, including a 
provision that would ban senior 
federal officials from ever rep- 
resenting foreign governments 
when they return to private 
life. 


Mexico protests to US over drug trafficking claims 


BY DAVID GARDNER IN MEXICO CITY 


MEXICO was yesterday due to 
issue a formal protest to the 
US against what it called the 
slanderous accusations ” of 
“ minor functionaries ” made in 
hearings on Tuesday at a sub- 
committee of the Senate for- 
eign relations committee. 

The bearings, convened by 
Senator Jessie Helms, the far 
right Republican Senator for 
North Carolina, centred on the 
alleged corruption and involve- 


ment in Mexico's booming drug 
traffic of members of the ad- 
ministration of President 
Miguel de la Madrid and the 
ruling Institutional Revolution- 
ary Party's (PRI> resort to bal- 
lot rigging 

Among those providing testi- 
mony in the hearings were Mr 
Elliot Abrams, the under-secre- 
tary of State for inter-American 
affairs, and Mr William von 
Raab, Head of Customs at the 


US Treasury. 

Mr Abrams said the PRTs 
continual electoral fraud could 
severely erode the PRI's 
ability to govern and lead to a 
general government crisis." 

Mr von Raab claimed that the 
US campaign against the drugs 
traffic had been successful but 
was being impeded by the cor- 
ruption of the Mexican authori- 
ties. Mexico, he said, was the 
chief supplier of heroin and 


marijuana to the US and 30 
per cent of cocaine reaching the 
US was transhipped through 
Mexico. 

The army devotes a quarter 
of its total manpower to anti- 
drugs duties. Last week the 
Mexican Ambassador to the 
United Nations issued a state- 
ment saying that Mexico devotes 
40 per cent of the budget of its 
Attorney-General’s office to com- 
bating narcotics and pointedly 


suggested that if the US were 
to do the same, some progress 
could be made. 

The Mexican Foreign Ministry 
on Tuesday night described the 
allegations as “clearly slan- 
derous" and added that "the 
Government of Mexico does not 
accept the right of minor func- 
tionaries and foreign legislators 
... to reach verdicts on internal 
problems which concern Mexi- 
cans alone." 


US praises 
Syrian 
efforts on 
hostages 

By Our Foreign Staff 

THE US Administration yes- 
terday paid tribute to Syria 
for Its efforts to bring about 
the release of the five Ameri- 
can Citizens Stm held hostage 
by ShTite militants in 
Lebanon. 

At the same time Mr Larry 
Speakes, the White Boose 
spokesman, said that the US 

did not have “any indepen- 
dent or conclusive proof ” of 
Syrian Involvement in recent 
terrorist acts In the UK and 
West Germany. 

In doing so, be contradicted 
the statement nude by Vice- 
President George Bosh at Die 
weekend. He said: "We are 
convinced that their (the 
Syrians’) fingerprints have 
been on terrorist acts.” 

The apparent contradiction 
underlined the political and 
military difficulties toeing 
fulfilment of the US pledge 
to strike at sponsors of anti- 
American terrorism as tor as 
Syria is concerned. 

West German police hare 
spoken of complicity by 
Syria's East Berlin emfossy 
in the explosion at La Belle 
Discotheque on April 5, which 
resulted in the death of an 
American serviceman and the 
wounding of others. 


ADVERTISEMENT 


INSIGHT INTO CORPORATE STRATEGY 


SEIKO EPSON CORP. 

Merging Success 


Since the late 1960s, Epson has produced a long line of quality printers for the com - ■ 
puter industry. The name Epson has become a synonym for compatibility since an Epson 
has a wider range than other printers. This company merged with its parent company 
SuwaSeikosha Co, Ltd, last fall and the new Seiko Epson’s product line now encompasses 
computers, computer peripherals, watches, CMOS LSIs, assembly robots, spectacle lenses 
and various other consumer products. 

Seiko Epson’s workforce of 7,000 employees creates an annual sales turnover of ¥300 
billion in Japan while maintaining a worldwide subsidiary network. This new company is 
now faced with the task of creating a new corporate culture to symbolise its first business 
year. In the Japanese language, Seiko means both “delicate” and “success”— a meaningful 
merging of words: 

By Glenn Davis 



Mr. Ichiro Hattori 

President 

Seiko Epson Corporation 


Davis: Could you explain which companies 
wens merged last year to form Seiko Epson 
and why? 

Hattori: Seiko Epson Corporation was 
bom on November 1, 1985, when Suwa 
Srikosha Co, Ltd, merged with Epson Cor- 
poration. As you know, electronic quartz 
watches were pioneered by Suwa Seiko and 
Epson Corporation. As a subsidiary of Suwa 
Seiko, Epson began specialising in electronic 
printers for calculators and then diversified into 
computes' printers. Tbe name “Epson" was 
actually created from the abbreviation, HP., 
meaning electronic printer. We had a hard 
time at first since there was no visible market 
for printers, only for printouts from pocket 
calculators. 

Suwa Seiko later became involved in the 
development of personal computers. These 
computers were partially developed and 
manufactured by Suwa Seiko and Epson, but 
marketed by. tbe latter. And as tbe two com- 
panies became more and more involved with 
tbe computer business, it became apparent that 
merger would be advantageous for both. 

As you know, the Seiko group has three 
manufacturing companies: Seikosha Co., Lid., 
Seiko Instruments & Electronics, Ltd., and 
Seiko Epson Corporation. Total sales for fiscal 
year 1984 were ¥85 billion, ¥230 billion and 

¥300 biDion respectively. A full 60 per cent of 
their total sales were in computer-related fields. 

Operating Joint Ventures 

Davis What joint ventures do you operate 
with foreign companies ? 

Hattori: Well, Seiko Epson operated in the 
soft contact lens field with Syntex. But that par- 
ticular division l of Syntex was recently separated 
and sold to another company. We also own a 
considerable share of an American semiconduc- 
. tor company in Silicon Valley called Micro- 
power Systems, Inc, but this is not considered 
a joint venture. 

Seiko Instruments & Electronics, of which 
I am also president, has a very interesting joint 
venture with the French company S2M, from 
which we purchase magnetic bearing technol- 
ogy. We had already been working on this 
technology, used mostly in vacuum pumps, 
but found that we could skip a few stages by 
buying theirs. In addition, we are maintaining 
a dose relationship for software technology 


transfer with McDonnell Douglas of the 
United States. 

Davis Did last year's recession in the 
semiconductor market cause any headaches? 

Hattori: We were expecting an income of 
¥33 billion from this sector but that dropped to 
¥30 billion due to the decline of the semicon- 
ductor market caused by sluggish computer 
sales. The rapid appreciation of the yen from 
240 to 180 to the American dollar expedited this 
decrease in income. 

In other words, our high growth period 
had to come to an end in overseas markets as we . 
were forced to raise export prices. The big com- 
puter shakeout, predicted for many years, is 
now upon us and we have no choice except to 
come up with some new products. 

Davis What sort of new products do you 
have in mind? 

Hattori: In the Japanese market, we have 
recently introduced two types of new dedicated 
word processors, one with a built-in floppy disk 
drive and another which reads credit-card sued 
memory cards. In addition, we will also be 
introducing a whole new line of "intelligent 
typewriters'* in the American market which 
feature built-in printers that work with plain 
paper. Intelligent typewriters wfil be priced at 
under S500. We also sell two desktop models 
abroad called the "EPSON PC’ and "EPSON 
PC+" which are fuQy IBM compatible. Seiko 
Epson is the second largest IBM plug-com- 
patible maker after COMPAQ. 

Davis: Epson has become one of the 
leaders in the LCD market What ever hap- 
pened to your products in this sector? 


Hattori: We pioneered the pocket colour 
TV market a few years ago. The market for 
liquid crystal is very small so far. We still need 
to break ihrough some technological problems 

in order to strengthen our position in this 
promising market. There are too many com- 
petitors and prices must be stabilised in order 
for this market to grow. I think that the mar- 
ket situation will turn around in another year 
or so, however. It is still a matter of cost in 
LCD production since tbe yield rate is so low 
and the failure rate so high. 

Forming New Culture 

Davis: You have just started a new joint 
company that will have to be regrouped under 
one corporate culture. What will that be? 

Hattori: The first thing we have to con- 
sider is increasing public awareness of the 
Epson name. Our IBM compatible computers 
sell well in the American market, but lap 
models are preferred by the European consum- 
er. The markets of Europe are definitely 
different from the American market. It is inter- 
esting to note that the result of the election 
in France has changed the trade climate Quite 
a bit [for the better]. 

In terms of public relations activities, we 
sponsor a lot of sporting events such as golf 
tournaments. Fbr example, we are sponsoring 
the “Epson Grand Prix of Europe? 

Davis How much does your company 
spend annually onR&D? How about the new 
company? 

Hattori: We spend about 6-8 per cent of 


SEIKO EPSON CORPORATION 

HEAD OFFICE: 3-5, Owa 3-cbome, Suwa -Shi, Nagano-ken, 392 Japan 
Tel: (0266) 52-3131 Telex: 3362-435 

EPSON (UK.) LTD.: Dortand House. 388 High Road, Wembley, Middlesex, HAS 6UH, U.K. 
Tel: (01) 902-8892 Telex: 8814169 

EPSON DEUTSCHLAND GmbH: Zulpicher Strasse 6, 4000 DOsseldorf 11, F.R. Germany 

Tal: (0211) 56030 Telex: 8584786 

EPSON FRANCE S.A.: 55, roe Deguingand, 92300. Levaltois-Perret, France 
Tel: (1) 4739-67-70 TBlex: 614202 

EPSON SEGl S.p.A.; Via Timavo, 12, 20124 Milano, Italy Tel: (2) 670-9136 Telex: 315132 
EPSON-STi S.A.: C/Paris 152,' 08036 Barcelona, Spain Tel: (3) 239-770 7 Telex: 50129 


total sales on R & D, mostly in computer-related 
research. We employ a total of 1.000 researchers 
and some are involved in R & D related to 
manufacturing. Robots are very helpful since 
they allow a more flexible tooling system. 

Davis: What sort of future-oriented prod- 
ucts does your company intend to bring out? 

New Niches 

Hattori: Of course; watches have been the 
centrepiece of tbe Seiko Group’s production, 
but Seiko Epson will concentrate on developing 
new niches in the computer market. Coining 
back to the portable computer market, for the 
moment it is still small because prices are still 
too high for the product’s performance. Some- 
times a portable computer is more expensive 
than a desktop computer. No consumer wants 
to pay more money for a product that has 
fewer functions. Technological breakthroughs 
would allow us to offer a portable computer at 
about the same price as a typewriter. We could 
then expand the market 

In the printer sector, ink-jet and laser 
printers are already on the market. We win in- 
troduce the former this year, arid the latter next 
year. Their prices will be set at reasonable kvds. 

Davis: I would like to ask what you think 
the proper role for a Japanese president is in 

his firm. 

Hattori: He should be a promoter of ideas 
above alL 1 have three mottos. First, yon should 
be one step ahead, but not too many or 
everything won't be realistic. Second, like all 
Japanese presidents, I would insist on good 
communications. Third, you have to build a 
company that all employees can be proud of./ 
These are the fundamentals. Ti 

Davis Do you have any partkuka phi- 
losophy to adhere to? 

Hattori: Well, this move away from the 
watch business certainly lends a feeling of 
newfound independence for us as a company: 
Previously, it was not uncommon for our 
workers to think of themselves as “factory peo- 
ple” since they were involved only in watch pro- 
duction. My personal philosophy is to shift 
from Mt. Fuji to Ml Yatsugatakg {the former 
has only one peak while the latter has right] fa 
other words, we have to diversify and not de- 
pend on only one line of products. We have to 
be innovative from within and not depend on 
other sources when building* new .foundation. 
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The results for the three months ended 31st March 1986, 
estimated and unaudited, are compared below with those for the 
similar period in 1985, which are restated at 31st December 1985 
rates of exchange; also shown are the actual results for the full 
year 1985. 


It must be emphasised that the results for an interim period do 
not usually provide a reliable indication of tbose for the full 


3 Months 
to 31.3.66 
Estimate 
£ millions 

Premium Income— General Business 492.3 

Long Term Business ... 46.7 


3 Months 
to 31 .3.85 
Estimate 
£ millions 
400.4 
70.7 


1985 
Year 
Actual 
£ millions 
1.691.3 
205.0 


Investment Income 

Underwriting Result — General Business ... 
Long Term Business Profits 


258.7 

(237.0) 

8.8 


Less Interest on Loans 


Profit (Loss) before Taxation 

Taxation— HE and Overseas 

Minority Interests and Preference Dividend 


Net Profit (Loss) attributable to Share* 
holders 


Principal exchange rates used in 
translating overseas results 

U.S.A. 

Canada 


ANALYSIS BY TERRITORY OF GENERAL BUSINESS PREMIUM 
INCOME AND UNDERWRITING RESULT 
(before internal reinsurance) 


3 months to 3L3A6 


3 months to 31JBS 



Premium 

Underwriting 

Premium 

Underwrite 


Income 

Result 

Income 

Result 


£m 

£m 

£m 

fro 

UX 

169.5 

(27.0) 

133.3 

(30.9) 

UBA. 

1872 

(26.0) 

165.7 

(32.1) 

EEC other than UK 

33.3 

( 4.9) 

30.4 

( 3.7) 

Canada 

S3J* 

( 42) 

31.9 

( 75) 

Australia 

82 

( 02) 

6.7 

( 0.9) 

Others, including 

London Market business 402 

(02) 

32.4 

( 2.9) 


492 2 

(032) 

400.4 

(77.7) 


Net written premiums and investment income increased in 
sterling terms by 22.9% and 15.1% respectively. The 1986 figures 
include the results of Pilot Insurance of Canada for the first time. 
Adjusted to exdude the effects of currency fluctuations and Pilot 
the increases were, 19.3% and 9.4% respectively. 


In the United Kingdom, net written premiums were £ 169.5m 
(1985 £133.3m) and there was an underwriting loss of £27.0m 
(1985 £3G.9ra loss). The high daims frequency in the Motor 
account continued in the first quarter to produce a loss of £S.6m 
(1985 £7.7m loss). The impact of increased premium rates in the 
Homeowners’ account was more than offset by the seasonal 
weather claims and resulted in a loss of £13.7m (1985 £10.3m 
loss). The Commercial Property account benefited from both 
rate increases and a reduction in large Industrial Fire claims and, 
despite weather losses, reported a sharply reduced loss of £5 .3m 
(1985 £l0.4m loss). Liability classes showed a satisfactory 
improvement 


In the United States, net written premiums were $277.1m 
(1985 $240.3m) and the operating ratio was 113.97% as 
compared with 119.75% for the same period in 1985. On the 
United Kingdom accounting basis the underwriting loss was 
£26.0m (1985 £32.1m loss). There was improvement in 
Commercial Lines, which benefited from rating increases, but 
Personal Lines showed some further small decline. 


Elsewhere there were aggregate underwriting losses of £10.5m 
(1985 £14.7m loss). Results in Canada. Australia and most other 
territories show welcome improvement on 1985 experience but 
France and Netherlands were disappointing. There was a satis- 
factory improvement in London Market experience. 


New annual premiums for life business in the United Kingdom 
for the three months were £5.8m (1985 £5. 9m) and single 
premiums £5.1m (1985 £31.0m). 


General Accident Fire&Life Assurance Corporation pic 

World Headquarters: Pitheavlis, Perth, Scotland PH 2 0XH. 


NOTICE 


To Beneficial Owners of 
11 Notes Due April 30, 1990 
Issued By 

General Foods Capital Corporation 
and Guaranteed by 
General Foods Credit Corporation 


US. $ 75,000,000 

General Foods Capital Corporation 

(Incorporated in Delaware) 

Notes Due April 30, 1990 


NOTICE IS HEREBY GIVEN that pursuant to the terms of (0 the Fiscal Agency Agreement 
dated as of April 30, 1985 (the “Fiscal Agency Agreement"), among General Foods Capital 
Corporation (the “Company"}. General Fowls Credit Corporation ( the “Guarantor'’) and Moi 
Guaranty Trust Company of New York, as fiscal agent (the “Fiscal Agent"), and (ii) the 
275,000,000 aggregate principal amount ofl l! :°o Notes Due April 30. 1990 issued pursuant to the 
Fiscal Agency Agreement (the “Securities”) and guaranteed by the Guarantor pursuant to the 
terms of the guarantees dated April 30. 1985 (the “Guarantees ), an amendment to the Guaran- 


tees has been made stating that amendment of the Support Agreement, dated as of October 15, 
1984, between General Foods Corporation (“General roods") and the Guarantor to provide that 
during the term of the Support Agreement all of the outstanding voting stock of the Guarantor 
and General Foods ( or their successors ) shall be owned by Philip Morris Companies Ictc. 1 “Philip 
Morris") or a wholly-owned direct or indirect subsidiary of Philip Morris, will not adversely affect 
the interests of the holders of the Securities. 

The above-described amendment may he inspected^! the corporate trust office of the Fiscal 
Agent, 30 West Broadway, New York, New York 10015, and at the offices of the paying agencies 
named in the Securities 

GENERAL FOODS CAPITAL CORPORATION 
By: Morgan Guaranty Trust Company 

OF ?*EW YOSJC. Fiscal Agent 

Dated: April 15, 1966 


WORLD TRADE NEWS 




UK to sign investment 


BRITAIN hopes to strengthen 
its commercial foothold in the 
promising but unpredictable 
Chinese market with two 
agreements to be signed 
today, writes Christian Tyler, 
Trade Editor. 

One is a soft loan facility 
of £300m under which money 
would be lent for 20 years at 
5 per cent interest, for which 
a number of capital projects 
have already been identified. 
The other Is an investment 
promotion and protection 
agreement designed to 


encourage British companies 
to set np in China. 

The two agreements are 
doe to be signed today in 
London by Sir Geoffrey 
Howe, Foreign Secretary, and 
Zheng Tnob, China’s Minister 
of Foreign Economic Rela- 
tions and Trade. 

The investment agreement 
is meant to increase the Bow 
of capital from Britain to 
China and to insure com- 
panies against expropriation 
of assets. It vBl be only the 
second of such agreements 
between, the UK and a Com- 


munist country. The first was 
with Romania.* 

Font large - projects for 
which . British companies are 
in contention have ■ been 
chosen as possible bene- 
ficiaries of the soft loan agree- 
ment. 

They are a coat-fired power 
station at Yneyang hi Hunan 
province for which -Balfour 
Beatty and Northern En- 
gineering Industries are 
bidding; a steel tube !mUl at 
Saye, Hubei province, in 
which Davy McKee and Des- 
ford Tubes are up against 


strong international 
titan: modemfeattea of '.a 
tractor factory at Luoyang, 
Henan* where Lucas CAF iff.- 
the- bidder; nod a 
monlcatians ptojert for jhe , 

Sh a ng hai area for which SBC. 

has outline agreemeA ' 
The money may i» he 
spent on feasibility Spates by 
Davy McKee for the Ningbo 
steelworks to Zhejiang, by 
Wlmpey and it* .French. - 
partner Pecfaiaey - for- .an . 
. famfahim plant at Pfazfcffoo* 
Guanxi- British Shipbuilders 
and tor Westland Helleop- 


ters- tfi^Btfifeh eonipany hi 
which Sikorsky “the US and 
Ftat oi ltaJyjww have a sub- 
stantial minority ^sharehold- 
fn& are also fir- the turnings 
tot- -fo&rey, 

. Other British enterprises 
'edfh w-stake to the financial 
deal are 'Hritfab - Coal, (be 
ttvtl aircraft nrapnlactTiTer 
r Short Brot 'rf lSi Q ^'a Ire- 
tend, , and the AngtoCfci&ebe 

Devdbptoent 

which wfcuts to- pnl up new 
«£aces for :Catina Daily, the 

■ Eu g Hsh - l iai gnago J ae w spag er 

Of-FekiAg. V. 
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A tale of two Chinese cities 


THE PROBLEMS and the 
potential of China’s open 

coastal cities are no better 
illustrated Thao in Zhejiang 
province, just to the south of 
Shanghai, where the develop- 
ment of one open city. Ningbo, 
is being pushed ahead by 
central funding, wbile the other. 
Wenzhou, has been left to fend 
for itself. 

The tale of the two cities is 
relevant to all 14 of the open 
cities, some of which have been 
given priority in the allocation 
of development funds. The 
others have had development 
slowed, though they retain their 
power to approve foreign invest- 
ments. 

A vice-governor of Zhejiang, 
Li Debao. confirmed that 
development funds had stopped 
flowing into Wenzhou, and that 
Ningbo is one of the cities 
“which have better conditions" 
and “will be allowed to develop 
faster.” 

Businessmen have complained 
that Wenzhou is at least eight 
hours drive from the nearest 
airport, and does not have the 
infrastructure needed to sup- 
port foreign investment 


Robert Thomson reports 
on the contrasting 
fortunes of two areas in 
Zheiang earmarked 
for foreign Investment 


The position is better in 
Ningbo, which has a small air- 
port and there are plans for a 
larger one. City officials say 
that in the two years that 
Ningbo has been. “ open " 26 
joint ventures worth 87 Dm 
(£45m) have been finalised, in- 
cluding six joint ventures in a 
greenfield “economic and tech- 
nological development zone.” 

The Chinese Government says 
Ningbo will receive about 5.2bn 
yuan (Sl.fibn) for development 
from central and local authori- 
ties during the seventh five-year 
plan (1986-1990). Total invest- 
ment in the city up to 1990 
is projected to exceed 13bn 
yuan, 60 per cent of which will 
be foreign funds. 


Zhejiang officials explained 
♦bat the tightening - of- central 
government control over invest- 
ment in the past year has meant 
that even Ningbo projects must 
be approved by the relevant 
ministry in Peking. 

Ningbo is fortunate in having 
the Hong Kong shipping mag- 
nate, Sir Yue-Kong rao, a 
native of the city, as a patron. 
He has been helping find foreign 
■partners for one of the' larger 
planned projects, a steel mill 
with an annual output of 3m 
tonnes. Diplomats believe the 
project will be .-lucky to get-off 
the ground, even with the mag- 
nate’s assistance. 

Most of the investments in 
Ningbo have been from overseas 
Chinese and directed towards 
small and medium-sized indus- 
tries, such as food processing, 
beer and artificial leather. 

Investment figures are not 
available for Wenzhou. A senior 
provincial official admitted: 
“ We invited some foreign busi- 
nessmen and they complained 
about the lack of proper com- 
munications. That is why Ningbo 
is developing faster." 


rrszr • • 


Ningbo, too, is hindered* by 

communications problems. Al- •.* - 
though it is not as Isolated as 
Wenzhou, it has inadequate road 
and rail links., . , . 

Part of Ningbo’s attraction is 
the nearby port at Beilun. which ■ 
ftac the country’s most mode rn.; 
iron ore handling, facility and. .-- 
can take vessels of 100,000 
tonnes. 

Most of China's ports- were : .. 
bady congested last year but - - 
Beilun. which is expected to be . .. 
linked to the Shanghai rail Upe- - . 
in June, moved only 10m tonnes 
of cargo. It has a capacity for - .-. 

30m tonnes- ;.vr.7 •— ■ ■> 

>m.«> loneddavad - Baoshain .-ni>y policy. , The four were: 

steel plant near is - S hangh a i, Tianjin. Dalian and 

apparently partly 'to blame for^v*”* 00 ? V: 77 
the under-utilisation. Large iron - Gu said that tighter controls 
ore carriers from Australia and . over bard currency . and bank 
Brnil transfer their Baosban- credit had led to some open 
bound loads to smaller vessels cities ‘^encountering difficul- 
at Beilun, . ' ’ ■/'- ties. 7 ? Signingof contracts would 

Even though development is slowdown, 
continuing at Ningbo. the city. The government has stressed, 
was not among the four listed: .however, that tbose cities will 
for priority treatment last Sep- noi be 1 closed and provincial 
tember by the state councillor, ; bffidahr make dear that Ningbo 
Gu Vn, who has been instxu- has since been added to the list 
mental in developing the open of four priority cities. 


Hyundai i Fiat looks for way out of Libyan dilemma 


BY ALAN FRIEDMAN IN MILAN 


FIAT, Italy's private-sector group, running of the company. 


car exports 


was last night maintaining a ri gid Mr Weinberger’s office, however, 


gramme because of its Libyan 
shareholder. ■' 


“no comment 1 after Mr Caspar said yesterday that it was *con- 
Weinberger, the US Defence Secre- cerned that no profits resulting 


In Turin, Rat .said the matter of 
flip Pentagon contractwas “too deli- 


B f Steven B. Butler in Seoul 

HYUNDAI Motor Company of 
South Korea has trebled its 
car exports during the first 
fonr months of the year com- 
pared to the corresponding 
period of 1985. 

The company exported 
86,826 vehicles until the end 
of April, against 27,547 last 
year. Much of the increase Is 
accounted for by the ship- 
ment of 47,900 snbcompact 
Pony Excels to the US where 
sales began in mid-February. 

Hyundai hopes to export 
200,000 vehicles this year, of 
which half will go to the US 
market. 

Hyundai improved its inter- 
national reputation last year 
when it became the top car 
importer in Canada, pushing 
aside Honda and Toyota. It 
sold nearly 80,000 cars in 
Canada last year and dom- 
inated the lower end of the 
market. 


tary, intervened personally to block from a Department of Defence con- 
a S7Jm contract awarded by the tract are paid to Libya.” 


The last time Libya's presencein cate* for comment But stoekbro- 
Fiat emerged as an issue was in the . kersebse to fiat have confirmed 


UK during the Westland affair reednify thafcfiie Italian company is 
when fiat and United Technologies wotting behind the scenes to find a 


succeeded with tfefiir rescue bid for way of ridding iteeff of .the Libyan . 
Westland. Kfebtdieved that dbeof connection. Unfartunately the Lihy- •» 
the reasons why Rat has been so anx have shown no interest in sell- 
keen to develop dfije tiesto United fog their shares infiat, which have 
Technologies^ has been itsaspira- nmriyqa&dri^ied m yahte an the 


Pentagon to the Fiat-Allis earth- The personal opposition of the succeeded with their rescue bid for way of ridding itself of the Libyan 
moving equipment subsidiary. American Defence Secretary comes WestiamL It ts believed that toe connection. Unfortunately the Lihy 
Mr Weinberger's opposition to Jess than 24 hours after the apprw- the reasons why Rat has been so ans have shownno interest in sell- 
the Fiat subsidiary’s tractor concept al o£ a resolution in the US House of keen to devekro dhs® tiesto United ing their shares in Fiat, which have 
is based on the Reagan Administra* Representatives urging the Pen- Techiwlogie^has been its aspira- near^qofldrapled m yalafi on the 
tion’s policy of not doing business tagon to defer awarding the con-- irons to hecomeanfojor BSdefence Milan bwnSO in Jiifle over a year, 
with any companies it believed to tract for 178 crawler tractors to contractor. 

be substantially owned by Libya. Rat-Allis. ' lie mounting concern at fiat has • It is Understood that the conting- 

Fiat is 15 per cent owned by the Fiat has become increasingly become dear in.fob ; past fortnight ency plans now being prepared in 
Libyan Arab Foreign Investment worried in recent weeks that it will as first Mr .Uesare Bamfti, mauag- Turin could call for a purchase of 
Company (Lafico), and two Libyan be unable to obtain a variety ofim- . ing director, aodfoea. Mr Gianni” the libyaifl efoifiy stake-by tFL foe 
representatives sit on the Fiat portant US contracts, espedafiy Agnefli, chairraan, imve guae well ' AgneUi ' family^ holding vehicle 


tiosutofceconttami^ US defcnrc a year. 

contractor.'’. Vv'Y' ; v ' - 


be substantially owned fay Libya. 

Fiat is 15 per cent owned by the 
•Libyan Arab Foreign Inves tm e nt 
Company (Lafico), and two Libyan 
representatives sit on foe Fiat 
board, fiat has said repeatedly that 
the Libyans do not interfere in the 


The mounting concern at fiat has • - It is Understood that the conting- 


become dear in foh past- fortnight ency plans now being prepared in 
as first Mr -Uesare Romiti, manag- Turin could call for a purchase of 


vehicle 


those related to the Strategic De- out aftbeir way tosaympubfic font which already owns 3L3 per cent of 


fence Initiative or Star Wars pro- they wish to buy but foe Libyans. 


France removes tax on VCRs 


BY PAUL BETTS IN PARIS 


Arianespace in 
Japanese deal 


Hyundai is the first Korean 
car maker to begin volume 
vehicle exports and is market- 
ing its cars in North 
America through a network of 
independent dealers. 

By next year it will be 
joined by two other Korean 
car makers. Daewoo Motors 
and Kia Motors. Daewoo is a 
50-56 joint venture with 
General Motors, and GH will 
market the cars as .Pontiac 

Le Mans- 


THE FRENCH Government 
announced yesterday it will 
remove the annual licence fee 
on video cassette recorders 
(VCR) in a move to help boost 
the domestic cassette market. 

The tax was part of a pack- 
age of trade protectionist 
measures adopted three years 
ago but subsequently phased 
out to halt what the then 
Socialist Government viewed as 
a “Japanese invasion” of the 


consumer electronics market 

The climax of the French 
protectionist measures came 
with the celebrated battle of 
Poitiers when the Government 
forced ail VCR imports to pass 
through the central French 
city for customs clearance. 

The combination of Poitiers 
and the annual tax VCR owners 
have had to pay has acted as 
an obstacle to the development 
and growth of VCR sales in 


France. 

The lifting of the tax; which 
was about the same as the 
annual licence fee for colour 
television sets of FFr 000 
(£54.50) a set, reflects the new 
right-wing government’s efforts 
to speed up broadcasting de- 
regulation in France and 
encourage the development of 
a wide range of television pro- 
ducts and services. 


TOT European space consortium 
Arianespace has announced that 
the Japan Communications 
Satellite Company (JGS) will 
use its system to launch a 
satellite in February 1988, 
Renter reports from Tokyo. 

JCS had initialy planned to 
use the US National Aero- 
nautics and Space Administra- 
tion (Nasa) to launch foe satel- 
lite. but bad to reconsider after 
the loss of the space shuttle in 
January. 


Nissan Iberica 
signs tractor 
deal vrith Kubota 


u 


By Hazel Duffy 



NISSAN Motor Iberica of 
Spain has signed an agree- 
ment with Knbota, the 
Japanese tractor manufac- 
turer, to build tractors in 
Spain. 

The agreement signed this 
week will give the Japanese 
tractor industry its first 
manufacturing foothold in the 
EEC. The deal provides for a 
new company to be set up, 
although the split between 
the participants has yet to be 
agreed. 

The company will build 80 
horsepower tractors at a new 
plant near Madrid. It will 
nse advanced production 
methods and employ 500 
people. A Japanese engine is 
likely to be used in place of 
the Perkins engine which 
powers the small tractor now 
made by Motor Iberica. 

The Spanish company, 
wbich is SO per cent owned 
by Nissan, will continue to 
build tractors in the 80 to ISO 
horsepower range based on 
Massey-Fergason designs, 
which are marketed under the 
name of Ebro. 

Nissan does not build 
tractors, which is the reason 
for Motor Iberica turning to 
Knbota. Japanese strength 
In the tractor industry, where 
there is substantial over- 
capacity worldwide, is tradi- 
tionally in small tractors, 
of SO to €0 per cent In vans 
and four-wheel-drive vehicles. 

Mr Juan Echeverria, presi- 
dent of Motor Iberica, told a 
management conference in 
Barcelona that the company, 
which also makes commercial 
vehicles, has been given four 
years to achieve profitability. 


Sir Kenneth Durham, Chairman of Unilever 
PLG. presided at the Annual General Meeting 
of the Company on Wednesday, 14th May, 
1386. 

The Report and Accounts were adopted, the 
Auditors re-appointed and a final dividend for 1985 
declared at 27.05p per 25p Ordinary Share making 
a total dividend for 1985 of 38.62p per 25p 
Ordinary Share. 

Sir Kenneth, having reached retirement age, 
relinquished his appointments at the meeting 
having served Unilever for 36 years. He is 
succeeded as Chairman by Mr M. R. Angus, a 
member of the Special Committee and a 
Vice-Chairman of UnHever PLC since 1984. 

All Directors other than Sir Kenneth Durham were 
re-elected and Mr W. K. Grubman and Mr M. G. 
Heron were also elected to the Board. 


Mr A. W. MaHtnson proposed a vote of thanks to 
the Directors and employees of Unilever and in 
doing so expressed particular thanks to Sir Kenneth 
Durham and good wishes to Mr M. R. Angus. Sir 
Kenneth and Mr Angus responded. 

The Annual General Meeting of Unilever N.V. took 
place in Rotterdam on the same day with Mr F. A. 
Mai jers in the chair. 


The Company has published a report made to the 
British Government under the EEC Code of 

Conduct for companies with interests in South Africa 

and a copy can be obtained using the coupon 
below. 


Also avail able are two booklets which refer to the 
1985 results, the Annual Report and Salient figures 
which contains general information of interest to 
shareholders and the statutory Annual Accounts. 


Unilever 


Please tick as required: 

Annual Report & 

Salient figures 1985 


I°A^ temaI Affaira Department, Unflever PLC, 

P.O. Box 68, Unilever House, London EC4P4BG. 


Annual Accounts 1985 
Report under the EEC Coda 
relating to South Africa 


Part of everyday life, in 75 countries. 
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Nimrod ‘biggest 
problem’ for 
defence budget 


BY BRIDGET BLOOM, DEFENCE 

THE POSSIBLE need to finance an 
alternative to the controversial 
Nimrod airborne early-warning sys- 
tem was the single biggest problem 
wing the defence budget over the 
next two or three-years, Mr George 
Younger, the Defence Secretary, 
told the House of Commons defence 
committee yesterday. 

Mr Younger indicated that an- 
other mgjor difficulty would be the 
need to find additional money to 
meet new wage awards for the 
armed services. He also implied, 
without giving any details, that the 
promised programme of building 
three frigates a year could be delay- 
ed. 

The Defence Secretary was giv- 
ing evidence to the all-party com- 
mittee on last Monday's statement 
on the defence estimates. He ac- 
knowledged that, as a matter of 
government policy, the sums allo- 
cated to defence over the next three 
years would decline in real terms 
by some 6.5 per cent although, if 
spending on the F alklands was ex- 
cluded, this would drop to about 4.5 
per cent or “roughly 1J3 per cent a 
year.” 

He repeated that he did not be* 
'lieve that a defence review, in 


CORRESPONDENT 

which specific defence commit- 
ments or key programmes would be 
cut, was necessary to meet the gap 
between the demands of the budget 
and the available resources. 

The Defence Secretary acknowl- 
edged for the first time that there 

was no provision in the defence 
budget for alternatives to the in- 
creasingly costly Nimrod early- 
warning aircraft whose complex 
radar system, being developed by 
GEC Avionics, has failed to perform 
to the RAFs satisfaction. 

Estimates for completing Nimrod 
or for buying alternative systems 
from the US vary from £400ra to 
Cl bn. The Government is believed 
to have provided only for some 
£2D0m over the next two years. 

Mr Younger said that the extra 
cost of wages for the armed ser- 
vices to the defence budget last 
year bad been £129m. following a 7 
per cent wage award. It is under- 
stood that a similar award this year 
would add £150m. 

MPs failed to persuade Mr 
Younger to say precisely where pro- 
gramme cuts or delay’s might fall as 
Die Government strove to keep 
within the declining defence bud- 
gets. 


Andrew Fisher explains why state-owned BS is to make 3,500 workers redundant 


Merchant 



torpedoed by lack of orders 


BRITAIN'S merchant shipyards 
have almost given up the ghost In 
spite of strenuous efforts to win 
new business, the worldwide crisis 
has proved too much. 

Yesterday's announcement of 
3,500 more redundancies in an in- 
dustry which has already shrunk to 
about 0,000 people come as a bitter 
blow to yard workers in Scotland, 
England's north-east and Devon in 
the south-west, even though the 
management hod prepared them 
for the worst 

State-owned British Shipbuilders 
has been struggling ever since the 
industry was nationalised in 1077. 
Then, the merchant yards employ- 
ed about 34,000 people. Three years 
ago, there were 22,000 not counting 
the mostly profitable warship yards 
which have now been privatised. 

Under its previous chairman, Mr 
Graham Day, the voluble Canadian 
who now heads BL, the state-owned 
vehicles group, BS achieved high 
productivity and last year won 
some large orders. His successor, 
Mr Phillip Hares, has had to face a 
much bleaker picture. 

BS is negotiating on several con- 
tracts but none has been concluded 
in tim» to prevent further heavy job 
losses. As ships on order near com- 
pletion, follow-up steelwork is crur 
cial to keep yards busy. Without 
more orders, yards will run out or 
work at about the turn of the year. 
Unions reacted furiously to the 


news of job losses, calling on the 
Government to step in and save the 
industry from ultimate closure. Yet 
the problem is a worldwide one, 
with even the huge Japanese and 
South Korean yards finding orders 
hard to obtain. 

BS is dosing three facilities alto- 
gether and cutting the labour force 
at six others. By the end of the 
year. Smith's Dock in Middles- 
brough, in north-east England, now 
employing nearly 1,400 people, will 
no longer build merchant vessels. 

The yard, though not one of BiTs 
most modem, had built up a reputa- 
tion as a successful and efficient 
shipbuilder. But BS has decided 
that it now needs only three big 
yards, Sunderland Shipbuilders 
and Austin & Pickersgill on the 
Wear, north-east England, and Go- 
van on the Clyde, Scotland. 

It will also have two small yards, 
Appledore in Devon and the Port 
Glasgow yard of Ferguson-Ailsa on 
the Clyde. The latter's Troon yard 
on the west coast ol Scotland is to 
dose. B5 last closed yards two 
years ago, though there have been 
large-scale job losses since then. 

Henry Robb at Leith in Scotland. 
Goole Shipbuilders on Humberside 
and Clelands on the Tyne were the 
last yards to close. They were small 
yards which had run out of work. 

Mr Paul Chaxwon, Trade and In- 
dustry Secretary, denied that the 
UK merchant industry was on the 
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brink of closure. He said in the 
House of Commons yesterday. “Or- 
ders ore simply not there to be 
won." He noted that other Euro- 
pean countries such as Sweden had 
also had to decide on yard closures. 

In its last financial year to March 
31, 1985, BS achieved only a tenth of 
its order large: of 209,000 compen- 
sated gross tonnes, a measurement 
that takes account of both the size 
and work content of vessels. 

The Govan yard hopes to win or- 
ders for container ships from Chi- 
na. It will complete early next year 
its £40 m North Sea ferry’ for Penin- 
sular and Oriental Steam Naviga- 
tion (P&O). Sunderland Shipbuild- 


ers has buih one sophisticated off- 
shore vessel for Stena of Sweden 
and will finish a second at the turn 
of the year. 

The maritime environment 
against which yards have to exist is 
the fiercest the industry has seen. 
In the past year, such leading ship- 
ping names as Sanko of Japan and 
C. H. Tung of Hong Kong were 
forced by the size of their debts and 
the lack of adequate earnings to 
turn u their banks for rescue. 

World shipowners, bullish in the 
past about cargo prospects, ordered 
too many ships for present demand. 
Freight rates have slumped and 
companies have come under in- 


creasing financial pressures as the 
recession has continued. 

In a bitter comment on the state 
of British shipbuilding, the Trades 
Union Congress (Tl)C) said the 
Government's obsessions with priv- 
atisation and public sector borrow- 
ing “have driven yet another nail in- 
to the c offin of British industry." 

It called the redundancies and 
closures, which also affect the Wall- 
send (Tyne) plant of engine-builder 
Clark Kincaid, though not its Port 
Glasgow operation, a tragic blow 
for the workforces and communi- 
ties. 

“The Government should be 
backing this vital industry in the 


way our competitors do, not destoy- 
ing it," the TUC said. 

In continental Europe, however, 
governments are trying to meet the 
same difficulties faced by BS. In 
West Germany, heavy capacity cuts 
and closures have occurred- Other 
EFP countries have followed suit 

Further reductions are planned 
in Japan and even the South Ko- 
rean * Government regards ship- 
building as a sector with too many 
problems and less of a future than 
high-technology industries. 

Not affected by the latest BS cuts 
is Harland and Wolff of Belfast, the 
yard is also state-owned but not 
part of BS. It too. has been shed- 
ding labour and boostig productivi- 
ty. Its workforce of about 5,000 peo- 
ple will be similar to that of BS af- 
ter the latter's job losses. 

Since the mid-1970s. EEC ship- 
yards, subsidised to cut the cost gap 
with the Far East, have lost about 
60 per cent of their labour, a drop 
from 206.000 to 90.000 people. New 
ship prices have fallen sharply in 
recent years and world order books 
are a quarter of their early- 1070s 
peak. 

It is a far cry from the days when 
Europe was among the leaders in 
shipbuilding. Sweden was the sec- 
ond largest shipbuilding country in 
the early 1970s. Back in the 1050s, 
the UK still had a 20 per cent share 
of the world market. Today, its 
share is min imal. 
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BCal prepares to 
clip its wings 


BY LYNTON McLAIN 


riS beginning to look as if the end 
f an era of growth and a dilution of 
mbition is in sight for British Cale- 
ooian Airways (BCal), Britain's 
iggest independent airline. 

It is to rnake a statement of its fu- 
me plans this morning in the wake 
f competitive and other pressures 
i the civil aviation market and the 
tinning speculation that BCal 
nd the International Leisure 
roup (ILG),. whose interests in- 
tide the Intasun holidays busi- 
ess, may form dose business 
nks. 

The airline, like its competitors 
as been hit by excess capacity on 
lie north Atlantic and by the de- 
line in the number of US visitors to 
iurope in . the face of terrorist 
treats. 

BOH faces fierce competition on 
D its US routes. Three of these, 
rom Gatwick to Houston, Atlanta 
nd Dallas, end in the main bases, 
r hubs of three of the most pow- 
rful US airlines, respectively Coa- 
iTnentei, Delta and. American.. 

These airlines are able to feed 
lassengers from across the US to. 
onnect with tfa0r own transatian- 
ic flights to Gatwick. BCal has no 
JS hub network to feed its lonely 
tight back to Gatwick. At one time, 
louston was a powerful money- 
pinner for BCal where it had the 
oute and the oQ industry-related 
raffic to itself for a while. All that 
ias changed. 

In the Middle East BCal has li- 
enees to serve Tunis, Tripoli, Riy* 
Ldh, Dhahran, Jeddah and Dubai, 
['be Libyan service was suspended 
ifter the US bombing. The Saudi 
Arabian sendees have been hit by 
he decline in oil activity in the 
kingdom and by a Saudi law which 
©quires passengers travelling for 
rork on Saudi government-fi- 
ianced contracts to use the nation- 
il airline, Saudia. 

Behind the catalogue of difficult- 
es BCal on its existing 

mites and with its existing plans, 
ies a tale of frustrated ambition. 
Phis goes back as far as 1070 when 
he present British Ca le donian Air- 
ways was formed. BCal has tong 
wen the David to the Goliath of 
British Airways; always ready with 
i loaded sling, but never, seenung- 
y, able to equate in size and air 
routes with BA 


The plans are the outcome of a 
boardroom debate. There were dis- 
agreements over the nature and ex- 
tent of talks with ILG. A “balanced 
view,” was eventually taken and the 
scope of the talks has been widened 
by agreement among the directors, 
Mr David Cotanan, the BCal ma- 
naging director, said yesterday. 

1 There were no boardroom casu- 
alties, but differences of style and 
ultimate objectives between senior 
directors could leave in question the 
future of some older established 
members, perhaps those who fed 
that the days of BCal as a fully-in- 
dependent, private airline are not 
yet numbered. 

In prospect in today's statement 
is retrenchment of airline opera- 
tions, with possible slippage in de- 
liveries of new aircraft investment 
and . large-scale redundancies in re- 
sponse to tough competitive condi- 
tions in the airline market and 
problems in specific markets served 
by BCaL 

More fundamentally, the airline 
is likely to acknowledge that its 
long-standing ambitions to compete 
on more equal terms with state- 
owned British Airways (BA), by a 
major transfer of routes, have been 
shelved for the foreseeable future 
be cause of Government support for 
BA ahead of its eventual privatisa- 
tion. 

Many of BCaTs air routes are los- 
ing money. Up to now, BCal had 
been able to rely on a s m al l handful 
of routes such as some of the trans- 
atlantic ones and routes to West 
Africa that made regular profits. 
But even profits on these are now 
>mA»r threat 

“It is not a happy picture on the 
Atlantic and on routes to the Midd l e 
East,” Mr Coltman said. These 
routes account for 61 per cent of 
BCaTs airline activity, but “a large 
majority of routes are not perform- 
ing as well as we budgeted." 

BO W never had any delusions 
about trying to eliminate BA In- 
stead it wanted to expand by 
ftpgmriwg BA routes and so make 
the competition between the two 
p jriinea slightly fairer. 

The inequality and the struggle to 
remain viable as Britain's second 
airline in world markets appear to 
have **kpn their tolL 


A BERRY, a seed and a root 
~ STEEPED IN HISTORY 

juniper berries from Northern Italy, coriander seeds 

And every time you taste our London Dry 
Gin, with itsfleetingessence pfjuniper, 
coriander and angelica -you II 
like it that way too. 





T\w hours and a million miles away. 

siesta right on your deck chair, under your striped umbrella. 

It’s quiet enough. Spaniards are soft-spoken, and radios are 
almost unheard of. 

Another difference. In Spain, the night life doesn’t quit 
until the sun comes up. And besides our restaurants and clubs 
we have some unique casinos. Try the one in the ancient 
Castle of Perelada. It’s rather startlingly beautiful. 

Nature did so much for this land. And we make it our 
business to cooperate with her fully. 

Spain. Everything under the sun. 


This is a picture of a playa. And a playa is something 
quite different from a mere beach. 

For instance, any old beach can offer you sand. But the 
playas —the beaches of Spain— have perhaps the cleanest 
sand there is. It’s cleaned every night. 

Life on our dean sand is different, too. After a long, lu- 
xurious morning in the sun, you can have lunch at one of the 
tiny restaurants near the ocean, with an icy pitcher of sangria. 
And then —after all your hard work— take a well-earned 
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NOTICE OF REDEMPTION 


Anheuser-Busch 
International Finance N.V. 


lV/ 4 % Guaranteed Bonds Due 1990 


On June 2, 1996. An heuser- Busch Overseas Capital B V„ a Netherlands 
CO rp< (ration which assumed the payment of the 11 w% Guaranteed Bonds 
Due 1990 (the “Bonds") of Anheuser-Busch International Finance N.V, will 


Drugs benefit from 
extra four years 


interest thereon wiU cease to accrue on and after that date. The redemption 
price and accrued interest for each $5,000 Bond will be S5.Q0l.56. 

The Bonds together with ail coupons appertaining thereto maturing 
after June 1, 1986 shall be surrendered for payment at 


of patent protection 


Manufacturers Hanover 
TVust Company 
7 Princes Street 
London, EC2P 2LR, England 

Manufacturers Hanover 

Bank/ Belgium S.A. 

Rue de Ligne, 33 
B-1000 Brussels, Belgium 

Basque Gene rale 
du Luxembourg S.A. 

14 Rue A1 dr in gen 
Luaembourg-viUe 
Grand Duchy of Luxembourg 


Manufacturers Hanover 
TVust Company 

Bocfceabeimer undstnuse 51-53 
6000 Frankfurt gun Main 
Federal Republic of Germany 

Manufacturers Hanover 
TVust Company 


8027 Zurich, Switzerland 


Banque Nathknale de Paris 
16 Boulevarde des I (aliens 
76460 Paris, France 


The Bonds are being redeemed pursuant to the previsions of the fourth 
paragraph of the Bonds which permits redemption at any time from and 
alter June 1. 1984, at the redemption price specified therein. 


ANHEUSER-BUSCH OVERSEAS CAPITAL B.V. 
By: Manufacturers Hanover TVust Company, 

Trustee under Indenture of 


Anheuser-Busch Overseas Capital B.V. 
dated as of June 1, 1980 


Dated: May 2, 1386 


BY TONY JACKSON 

THE GOVERNMENT is to give an 
extra four years' patent protection 
to some of Britain's best-selling 
drugs. 

It has been decided to scrap the 
“licence of right" system, intro- 
duced in 1978, by which the owner 
of a patented drag is obliged to li- 
cence it to a generic (unbranded) 
manufacturer for the last four years 
of its 26-year patent life. 

The drug industry had argued 
that increasing regulatory delays 
between patenting a new drug and 
bringing it to the market were re- 
ducing effective patent life in any 
case. The Government has accepted 
the argument, and intends to intro- 
duce early legislation. 

The industry is pressing to have 
the change included in the Patents, 
Designs and Marks Bill. It is 


NOTICE OF REDEMPTION 


To the holder of bonds payable in United States Dollars of the issue designated AGA AKT1EBOLAG SINKING FUND DEBENTURES 9'i % DUE 
JUNE 1 5, 1 988 eighth redemption instalment of US$3,000,000 due June 1 5, 1 986. 

Public notice is hereby given that AGA AKTIEBOLAG intends to and will redeem for mandatory redemption purposes on June 15, 1986 
pursuant to the provisions of Section 5 of the bonds an amount of U5S3.000.000 of which USS54 1.000 has been repurchased by the 
company m the Open market. The balance i.S. US$2,459,000 has been drawn by lot. 

2.459 bands of US$1 ,D00 nominal value are called on June 1 5. 1986 at 100% of principal amount phis accrued interest. 
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9114 9773 10916 11592 15531 17698 18367 13105 23519 241B1 
9119 9777 10927 11597 15532 17702 18377 19106 23526 24190 
9121 9781 10929 11605 15595 17714 18386 19107 235*2 24194 
9131 97B2 10934 11606 15596 17715 1B389 19108 23543 24197 


9151 9B03 10939 11613 15598 17730 18393 19115 23560 24203 

9152 9808 10940 11615 15599 17731 13396 19116 23561 24208 

9153 9B15 10943 11621 15600 17733 18411 19126 23564 24221 

9155 9B23 10947 11622 15601 17735 1S416 19133 23571 24222 

9166 9B26 10965 11623 15602 17739 18418 19141 23573 24224 

9167 9827 10973 11631 15603 17746 18425 19143 23574 24231 

9187 9834 10974 11643 15606 17760 18428 19147 23577 24235 

9188 9836 10978 11655 15609 17773 18430 19155 235B1 24236 


8556 9197 9841 10990 11661 15714 17790 18456 19176 23599 24240 

8557 9203 9842 10993 11662 15715 17792 18459 191 77 23601 24243 

8558 9208 9846 10998 11689 15738 17796 18462 T91B7 23607 24252 


9861 11043 11707 16232 17829 18476 19225 22636 24272 
9234 9882 11044 11708 17179 17835 18477 19228 23637 24276 

9247 98B6 11045 11709 17180 17836 18478 19235 23653 24301 

9248 9902 11046 .11713 17181 17838 18480 19252 23664 24306 

9251 9910 11051 11723 17182 17842 18496 1925B 23666 24310 

9257 9916 11075 11724 17183 17843 18499 19268 23670 24332 

9270 9917 11082 11730 17189 17844 18502 19269 23673 24336 

9271 9927 11083 11744 17198 17847 18503 19277 23676 24337 

9273 9928 11088 11757 17213 17848 18508 19282 23680 24338 

9275 9930 11102 11759 17215 17853 18511 19285 23691 24339 

9280 8834 1)107 11760 17234 17859 18514 19286 23692 24340 

9287 9949 11110 11766 17237 17862 18515 19287 23696 24351 


9930 11102 11759 17215 17853 18511 19285 23691 24339 
9934 1)107 11760 17234 17859 18614 19286 23692 24340 
9949 11110 11766 17237 17862 18515 19287 23696 24351 


8609 9296 9952 11112 11770 17243 17889 18534 19297 23700 24354 

8618 9306 9958 11120 11775 17244 17896 18538 19298 23715 24355 

8630 9311 9965 11123 11779 17246 17897 18542 19299 23720 24371 

8645 9324 9971 11125 117BO 17255 17901 18551 19317 23732 24373 

8648 9325 9972 11130 11800 17256 17903 18557 19318 23733 24382 

8663 9326 9983 11133 11801 17257 17904 18558 19322 23734 24383 

8664 9327 9984 11143 11802 17258 17914 18561 19323 23739 24388 

8665 9329 9986 11152 11803 17261 17917 18562 19326 23743 24399 

8666 9332 9988 11160 11804 17267 17921 18565 19327 23746 24400 

8678 9334 9993 11165 11810 17279 17925 18566 19347 23751 24404 


9329 


B050 8691 9341 10001 11171 11824 17286 17941 18600 19355 23753 24406 


9377 1001 7 11207 13019 17312 17967 18634 19371 23768 24436 

9378 10526 11213 13020 17313 17969 18638 19375 23772 24444 


9407 10530 11231 13024 17343 17996 18650 19399 23814 24459 


9472 10577 11268 14309 17379 18073 18732 19434 23872 24515 


9480 10595 11282 14316 17385 18081 18739 19439 23877 24521 


8199 8842 9498 10617 11316 14368 17414 18098 18763 19481 23904 24560 


9511 10620 11322 14370 17415 18099 1B765 19486 23905 24561 


9524 10G42 11348 14387 17449 18106 18790 19520 23930 24575 

9525 10643 11350 14392 17452 18113 18794 19531 23935 24585 


9531 10672 11376 14400 17467 18123 18801 19537 23954 24602 


9553 10678 11384 14402 17475 18131 18808 13554 23958 24607 
9556 10681 11386 14403 17476 18134 18811 19565 23961 24611 


7607 8236 8934 9582 10701 11390 14437 17499 18153 18830 19577 23979 24639 

7610 8207 8939 9584 10707 11400 14445 17514 1BIB4 J8834 13578 23982 24644 

7613 82B8 8946 9591 10719 11401 14451 17515 18185 18840 19584 23986 24667 

7617 8290 8948 9593 10720 11414 14452 17525 1B191 18842 19585 23995 24668 

7618 8296 8949 9611 10721 11415 14454 17529 18194 18846 19532 24003 24677 

7621 8306 8950 9621 10722 11421 14458 17530 18199 18848 19597 24019 246B8 

7634 8311 8951 9636 107Z5 11433 14463 17538 18203 18851 19600 24024 2469 1 

7641 83U 8952 9637 10727 11439 14897 17542 18209 10859 19601 24026 24692 

7656 8317 8953 9638 10730 1i«a2 14898 17543 18210 18884 19602 24027 24693 

7657 B324 B962 9640 10738 11449 14899 17544 16211 18885 19603 24033 24694 


9686 10327 11515 14929 17608 18274 18930 21649 24088 24741 


9745 10977 11557 15450 17665 18332 189B4 23483 24155 24978 


Additionally the remaning bonds m the nominal amount of USS 10.000,000 wiH be redeemed by AGA AKTIEBOLAG ai the redemption price of 
100 '«% on June 15, 1986. plus accrued interest, m accordance wth clause 51b) of the terms and conditions of the bonds. 

The bonds specified above are to be redeemed at the office of Bank of Amenta International S A.. Luxembourg. Bank of America N.T. and S.A.. 
Zurich. Bank of America N.T. and 5 A.. London. BankAmenca International New York. Bank of America N.T. and 5. A., Antwerp- 
On/or after June 1 5. 1 986 interest on said bonds will cease lo accrue. The said bonds should be presented and surrendered at the offices set 
fonh in the preceding paragraph with coupon due June 1 5. 1 996 and subsequent attached. 


Luxembourg, May 1 5, 1 986 


For AGA AKTIEBOLAG 
By Bank of America Int'l S A. 

Luxembourg 

(Principal Paying Agent) 
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CHANGE OF STYLE FOR CAR GROUP'S OPERATIONS 

Ford reverts to split roles 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


thought more likely however, that 
the legislation will be attached to a 
bill on intellectual property and in- 
novation 

The change will affect a number 
of the UK's 150 best-selling drugs. 
Mr Martin Paltnoi, a drug patent 
specialist, said those involved in- 
cluded Glaxo's Dermavate. a der- 
matological treatment due for li- 
cence of right on June 11, the anti- 
arthritis drag Surgam from the 
French Roussel Udaf (due Novem- 
ber 10) and the heart drug Betaloc 
from the Swedish group Astra (due 
April 1987). 

The licence of right system has 
not entirely removed protection 
from drugs, since the inventing , 
companies have been entitled to , 
four years' licensing fees from gen- 
eric manufacturers. I 


FORD OF BRITAIN has appointed 
: a managing director for the first 
time in 10 years, a move which em- 
phasises again the change of style 
for the US group's European opera- 
tions. 

Mr Roger Humm, aged 49, who 
has been director of sales in Britain 
since 1980, will become managing 
director on June 1, reporting to Mr 
Derek Barron, who takes over as 
chairman and chief executive offi- 
cer of Ford of Britain on the same 
day. 

Not since Sir Terence Beckett be- 


came chairman and. managing di-. 
rector in 1976 has the company split 
the roles. Mr Sam Toy, who. suc- 
ceeded Sir Terence and is about to 
retire, also Combined both appoint- 
ments. 

Ford said yesterday the change 
would enable Mr Barron, who is 57, 
to concentrate on Strategy away 
from the day-to-day business of the 
highly competitive UK car market 

The US parent has appointed a 
similar "quiet strategist”, Mr Ken- 
neth Whipple, 51, as chairman of 
Ford of Europe - the most impor- 


tant post in its European opera- 
tions. Another important consider- 
atkmisthatMr Barron, although a 
British citizen, has Spent the past 
seven yews hi Ford's South Ameri- 
can operations and will be c®- 
pletely out of touch with conditions 
in the UK. On the Other hand, Mr 
Hunun has had six years experi- 
ence as director of sates in Britmn- 
Jdr Humm joined Ford in. I960. 
He has held a number of sales and 
marketing posts within the UK and 
European operations before taking 
up his most recent appointment 



Metals group 
may open min e 
in North Wales 


Inmos launches rival 
to big IBM computer 


By Kenneth Marston 

IMPERIAL Metals of Canada is 
hoping to start an underground 
mine in North Wales to produce 
copper and other metals. The prop- 
erty is on the site of the old Parys 
Mountain mine which was last 
worked in 1920. The area's history 
goes back to Roman times. 

A planning application for mining 
development has been submitted 
but Imperial Metals stresses that 
any decision to go ahead with the 
venture must depend on future eco- , 
nomic conditions, notably metal 
prices and capital costs. 

The operation would call for a 1 
shaft to be sunk to a depth of 540 | 
metres and this would take about ■ 
two years, after which there would 
be underground drilling and ore ! 
sam pling . It could take up to four i 
years from the start of shaft-sink- 
ing to reach full production at a 
planned rate of about 250,000 tons 
of ore per year. 

The mine would have a minimum 
operating life of 15 years and could 
provide up to 150 full-time jobs. Im- 
perial Metals claims that there 
would be minima! impact on tiie en- 
vironment, especially as there 
would be no smelling operations. 

Mineral concentrates would be 
carried from the mine by road to 
smelters elsewhere. Shipments 
could be made from the port of 
Holyhead to European smelting 
companies, which have already ex- 
pressed interest in taking the con- 
centrates. 

Imperial Metals obtained an op- 
tion on the property in 1984 from 
the vendors. Intermine Joint Ven- 
ture and the Marquis of Anglesey 
and Sir Arundel Neeve jointly. 


BY ALAN CANE 

INMOS, the ThOrorEMX semicon- 
ductor manufacturing subsidiary, 
yesterday launched a raft of new 
products including a computer sys- 
tem eight times more powerful than 
the biggest commercial mainframe 
computer available from IBM, at a 
fraction of the cost 

The new machine, the Item 400, 
is said to process 400m instructions 
a second (mips). IBM’s biggest ma- 
chine, the 3090 Model 400, which 
consists of four processors connect- 
ed together, is rated at 50m instruc- 
tions a second. 

At a list price of £40,000 for the 
Item 400, Inmos claims that each 
mips costs the user only £100. The 
IBM machine costs over £100,000 
for each mips. 


Tbe comparison is not quite fair 
because the IBM machine is de- 
signed to process commercial work- 
loads. The Inmos supercomputer, 
containing 40 of its revolutionary 
“transputer" microprocessor chips, 
is designed tor research in parallel 
processing, a technique for persuad- 
ing many mreruprucessOr chips to 
process a workload co-op&atively. 

Many people beliert that thd fu- 
ture 1 of commercial and. 
computing lies in parallel p rocess 

in& - " 


The products launched by Inmos 
include anew transputer which pro- 
cesses information 16 bits at a time , 
several evaluation systems and 
computer s y s teft. control devices. 


Biffen moves into line 


BY KEVIN BROWN 

MR JOHN BIFFEN, the Cabinet 
minister described as “se- 

mi-detached" after publicly raising 
the prospect of a change in Conser- 
vative leadership, moved quickly 
back into line yesterday with a 
speech praising the achievement of 
Mrs Margaret Thatcher's Govern- 
ment 


Mr Biffen, the Leader of the 
House of Commons, took the oppor- 
tunity of an address to parlia- 
mentary journalists at Westminster 
to reiterate his support for a strate- 
gy of consolidating the Govern- 
ment's successes. 


In contrast to his remarks last 
weekend, when he suggested Mrs 
Thatcher would not remain as Con- 
servative leader throughout an- 


other Bu r [lame nt, Mr Biffen did not 
mention tiie future of the Prime 
Minister, or the need tor a “bal- 
anced ticket” at the nest general 
election. 

He also avoided any reference to 
the prospect of a cut to 25p in the 
basic rate of income tut ^ an objec- 
tive announced in this year's budget 
by Mr Nigel Law bod, tiie Chancellor 
of the Exchequer - and described 
by Mr Biffen at the weekend as tup 
ly a “marker" in the Cabinet debate 
over the merits of tax cuts against 
increases in public spending. 

Instead, Mr Biffen concentrated 
on the threat posed by both, the op- 
position groups to the Govern- 
ment's achievements ad inflation, 
privatisation, economic, liberalisa- 
tion and trade union reform. 


BRITA IN and its EEC .partners 
should broaden ofScsal juntatfs- 
with the Soviet Union; 
in view of the "mhereut tmm lto” 
in sustaining dialogue uearoca tte 
two superpowers. _ -jv ■ 

. This is one of the recommenda- 
tions put forward by the Hpaso.d 
Commons Foreign Affaire Commit- 
tee in a lengthy study of Angkr So- 
viet relations published yesterday. 

Nearly 79 yea» of relations be- 
tween Britain and the So viet U nion 
have had their ups add (tarts , bat 
their dominant characteristic has 
Been mutual distrust, saysifaetdm- 
mittee'S report. 

Tie problem which faces tte 
now, at tin* begfcnihg h dew q* 
de in the relationship, to hdW.tett 
to ensure that future temtiMis tire 
Contained, that 

which Britain and tire Ssyi tf Pha m 
have in cdthmdn ate espoitedrto 
the toll, that distrust 16 6b t aggra- 
vated by misun derstanding, ahd the 
risk of armed conflict, and particu- 
larly nuclear conflict, is •e fitoma t- 
ed,” the report States. : 

The ®fceW eyrie" which f fa# obift- 
mrtiee detects is an apparent refer- 
ence to the hew leadership to the 
Krtfnlin and the Soviet retnitt to 
arms control talks in 19&5, and to 
Mr MiVhaii Gorbachev's call tor “di- 
rect and systematic to flfogtie" with 
other world leaders. - 

Among the committee's recom- 
mendations are: 

#Tbe UK Government should pro- 
pose a reciprocal tiffing or .relaxa- 
tion of controls on the movement of 
diplomats in London ami Moscow. 

• The Government should reap- 
point a ssenee counsellor to the 
British efttoadsy m tossow. It 
should not &Bo* the possible esta- 
htistetent this year of a UK Cham- 
ber of Commerce to MosfcoW to di- 
lute government maadri support 
tor embassy cotottfcrrial activities. 

• Tito Gov&Htrfteat Should, ute its 
membership of CoCom, the Paris- 
based alliance body that veto tech- 
nology sales to the Bast, tb keep the 
embargo list to a rainimBm. 

• The teaching of Russian should 
be made "a major educational prior- 
ity.* Tbe Department of Trade 
should estaUisb an ifcqtrfzy into the 
linguistic needs of British business 
dealing with the Soviet Union. 


j i 
Is&'i 


Euromoney magazine, an independent and unbiased financial 
pubbcation,has a chart of the best performing managed and 
currency funds, a copy of which can be obtained by using the not 
very independent, thoroughly biased coupon below. 


OX. We own up. 

The best performerwas Standard 
Chartered's Sterling Managed Fund. 

For a copy of the table (compiled 
by Lipper Analytical Securities 
Corporation) and further infor- 
mation, please fill in the coupon and 
send to Mrs. Corinna Steer, Standard 
Chartered Fund Managers (C.l.) Ltd, 
Standard Chartered House, PO Box 
122. Conway Street, St Helier. 50E, 
Jersey C.l. 


Plea&e send me details of your 
currency and managed funds. 


Name 

Address. 
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Hugh Carnegy measures the political progress 

Anglo-Irish accord faces 

'®VER ones to mice a«> .. ..... ~ 


NfiVEK Ones to miss an anniver- 

“wusaods 
. Unionists will be on 0» 
tt^di aeate tonight in Hillsbor- 
o'S^ County Dora, to mark the 
affufig there six months ago today 
efthe Anglo-Irish agreement which 
they despise. 

The accord affirmed the place of 
Northern Ireland within the UK as 
Jotig 45 the majority so wished but 
gave Dublin a formal say in the 
province for the first time with offi- 
cials from the republic based in Bel- 
fast 

Six months on, a Unionist cam- 
paign to bring down the agreement 


■Jivin' }\$s£> i 9 

UK NEWS 

or lack of it - made in the six months since the London-Dublin agreement was signed 

test of Ulster Unionists’ marching season 


has seen considerable violence but 
failed to dislodge it. On the other 
hand, there have been expressions 
of impatience from nationalist poli- 
ticians, notably Mr Seamus Malian, 
deputy leader of the Social Demo- 
cratic and Labour Party, that the 
pact has not made faster progress 
in redressing Roman Catholic 
grievances. 

From the start, the Protestant 
community regarded the agree- 
ment as interference by a foreign 
state and the first step towards a 
united Ireland. But their efforts to 
destroy it have, in the words of Mr 
James Molyneaux, leader of the Of- 


Leyland truck range 
aims at Third World 


BY JOHN GRIFFITHS 

LEYLAND TRUCKS has spent’ 
nearly Efim to develop a new range 
of trucks aimed specifically at cash- 
short and cost-consriotis Third 
World export m a rke ts 

.The Leyland Comet and Super 
Ct>6iet ranges, in gross weights 
from 9 to 24 tonnes, will replace 
eventually six current Leyland ex- 
port models: the Landmaster. Terri- 
er, Chieftain. Reiver and Gydes- 
date. 

A key element of the new trucks' 
design is simplicity, to allow them 
to be Shipped either built-up, or as 
kits capable Of being assembled us- 
ing even rudimentary facilities in 
developing countries. 

The company has invested 
£800,000 in a separate production 
facility, for the trucks wi thin its 
main Leyland Lancashire assembly 
plant using 90,000 sq ft of a former 
engine factory. 

The unit has a capacity to pro- 
duce 90 -kits or built-up trucks a 
week On a single shift Such is the 
depressed state of Third World 
track markets, however, that initial 
utilisation will be less than half of 
this. 

Production of built-up units is to 
be carried out within the Leyland 
facility in exactly the same manner 
as if it were ad overseas assembly 
plant This procedure is to be used 
both as a way of hefpihg to ensure 
that any kits despatched are com- 
plete, and to eliminate any potential 
assembly problems at Leyland, 


rather than in a distant overseas 
plant 

Mr Les Wharton, Leyland Trucks' 
managing director, refuses to be 
specific about sales targets. He 
talks only of a “substantial” boost to 
export sales before the end of the 
decade. 

Last year, Leyland Trucks' ex- 
ports by value reached £77 m. repre- 
senting about 25 per cent of produc- 
tion. But Leyland Trucks is still 
making losses and Mr Wharton ac- 
knowledges that a target of reach- 
ing break-even by the end of 1987 is 
unlikely to be realised without sig- 
nificant strengthening of export de- 
mand. He acknowledges, however, 
that developing world markets re- 
main volatile, with little immediate 
prospect for overall growth. 

Mr Wharton says that Leyland 
Trucks can break even producing 
15,000 trucks a year. Present pro- 
duction, however, is Just over 10,000 
units a year. Maximising growth 
potential in such markets is the 
main reason for the particularly 
flexible approach Leyland is taking 
with the Comet It ranges from M- 
lybuilt-np versions down to kits 
With UK content reduced to as low 
as 60 per Cent, to satisfy some coun- 
tries' demands for local assembly 
and, in some cases, selective compo- 
nent production. 

Leyland has Cut development 
Costs Of the truck by sharing compo- 
nents with, some other tracks 



EAST RAHB GOLD AMD 0RANIUM 
COMPART LIMITED 

(Incorporated in the ttOpubUc of South Africa) 

Registration No. 71/07001/06 _____ 

NOTICE TO HOLDERS OF 15.5 PER CENT 
' UNSECURED CONVERTIBLE DEBENTURES 
— INTEREST PAYMENT No. 4 

Notice is hereby given Hat Ja respect of the interim the 
debentures fot the period Jaiuxary 1H«6 toJune » 
warrants bearing the latter date wiR 1 5* 

Johannesburg . and United Kingdom offices of 
secretaries on or about JUne- 18 1986- to debenture holders 
close of bu.ine* 0n_M4y3t> 19S6 . R* that 
purpose the transfer registers and registers of deteriture 
holders will be dosed from May 31 to June 13 198®, both 

RSSstered^debetMtire holders paid from the 
win receive the United Kingdom currency equivalent on June 
2 1986 of the rand value of the interest due them. Any 
such debenture holders may. however, elect to be paid to 
South African currency, provided that toe request is received 
at the offices of the transfer secretaries to Johannesburg or 
in the United Kingdom on or before May 30 1S6R 
In terms of the Republic of South Africa Income Tax Act 
1962, as amended, a withholding tax at the rate «£10 P^ ^ 
be deducted by the company, where applicable, from 
the interest payable to those debenture holders whose 
addresses In the registers of debenture holders at* “g* 8 **? ,2® 
RepuMte of South Africa. Interest amounting to R20 or less 

accruing in any one y® Br is eXEinpt the ta *L . 

By order of the Board 
ANGLO AMERICAN. CORPOR ATIO N 
OF SOUTH AFRICA LIMITED 
^ r- Secretaries 


Transfer .Secretaries: 
Consolidated Share 
Registrars Limited 
First Floor, fidur* 

40 Commissioner. Street 
Johannesburg 2001 
(P.O. Box 61061 
Marshalltown 2107) 

Hill Samuel Registrars Limited 
BGreencoat ‘Place 
London SW1P1PL 
Johannesburg 
Afov IB 1966 


Tenneco Inc 


perFLE. Phillips 
Divisional Secretary 

Registered office: 
44 Main Street 
Johannesburg 2001 
(P.O. Box 61587) 
Marshalltown 2107) 
London Office: 
40 Holbotn Viaduct 
I EClP RAJ 


HOUSTON. TEXAS 


1986 
is our 40lh 
consecutive 
year ol cash 
dividend 
payments 


The 1986 second quarter voU^be'pa'd^Ju^ ICMo 

Stockholders will share in our eamirtgs. 
waiter W Sapp. Secretary 


fieial Unionist Party (OUP), 
reached stalemate. 

Public unity between the OUP 
and the Rev Ian Paisley's Demo- 
cratic Unionist Party (DUP) per- 
sists. But the politicians have failed 
even to carry out their own threats 
of action and under the surface ore 
divided. 

They won the backing they 
sought In January by-elections pre- 
cipitated by themselves, but 
embarrassingly lost Newry and Ar- 
magh to Mr Million. 

In February, Mr Molyneaux and 
Mr Paisley accepted talks with Mrs 
Margaret Thatcher, the UK Prime 


Minister, then abruptly pulled out 
when hardliners at home furiously 
rebuked them. More talks with gov- 
ernment officials petered out last 
week as London refused to meet 
the Unionist demand for a tempo- 
rary suspension of the accord. 

The breakdown coincided with 
growing evidence of splits within 
the Unionist camp over whether to 
pursue full integration within the 
UK, as favoured by Mr Enoch Pow- 
ell and other prominent OUP lead- 
ers such os Mr Robert McCartney, 
or devolution, which the DUP 
wants. 

Promised moves to boycott par- 


liament and to make the province 
ungovernable have amounted to 
little. Instead, street protests such 
as a one-day strike on March 3 and 
an Apprentice Boys march in Porta- 
down on March 31 have sparked 
serious violence in which loyalists 
attacked the mainly Protestant 
Royal Ulster Constabulary as never 
before and launched sectarian at- 
tacks on Catholics. 

The agreement is still in place. 
But with the Unionist politicians ef- 
fectively withdrawing from the 
scene for the summer, both govern- 
ments know that a hard test is like- 
ly at street level during July and 


August when hundreds of tradi- 
tional Protestant parades are held. 

Leaders of paramilitary groups 
such as the Ulster Defence Associa- 
tion and newer organisations like 
the fundamentalist Ulster clubs re- 
gard the “marching season" as the 
tune to use their muscle. Co-ordi- 
nated leadership of these hardlin- 
ers, such as emerged to bring down 
the Sunningdafe power-sharing 
agreement in 1974. has not coa- 
lesced yet and may not do so, but 
they are encouraged by the instabil- 
ity they caused during March and 
April. 

The intergovernmental confer- 


ence set up under the accord, 
among other things to consider 
measures to reduce nationalist 
alienation, has met five times. So 
far, it has produced little. 

The Irish side has been pressing 
for changes in the non-jury 
“Diplock courts" and an end to “su- 
pergrass" trials - the trials based on 
informers' evidence under which 
only Catholics remain in jail. An- 
other nationalist demand is for re- 
forms of the predominantly Protes- 
tant Ulster Defence Regiment, par- 
ticularly that all its patrols which 
come into contact with the public 
should be accompanied by police to 


guard against maltreatment 

While these subjects are being 
discussed by the conference, con- 
crete results have yet to emerge 
likewise, a promise that a code of 
conduct for the Rt'C would be intro- 
duced “as soon as possible in 1986" 
and advances would be made on ex- 
tending the Irish language and al- 
lowing freer public display of na- 
tionalist insignia, have not been 
forthcoming. 

Both Governments say these 
thing s take time, but the risk is that 
the conference will gain a reputa- 
tion among nationalists as being no 
more than a talking shop. 
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rises as you 
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Instant access. 
No penalties. 

The interest rates on Abbey 
National's Five Star Account start 
high and rise automatically the 
more you invest - right up to our 
top rate of 8.50% . You get Five Star 
interest on all the money in your 
account, yet access is instant. You 
can withdraw up to £250 in cash or 
£15,000 by cheque each day from 
any Abbey National branch with 
no loss of interest, no penalty 
charges and no notice. 

If your money now earns less, 
move it up to Five Star interest at 
any Abbey National office. Or post 
the coupon. 

I To: Dept PS7, Abbey National Building Society, FREEPOST,” I 
I 201 Grafton Gate East, MILTON KEYNES MK9 IDA. 
j I/We would like Five Star treatment for my.'our money 
| and apply immediately, enclosing a cheque for 

J £ to be invested in a Five Star Account at 

1 my/our local bra nch i n_ 

I Please send full details and an application card. I/We 
i understand the rates might vary. 

I I/We understand that the interest will be credited annually 
■ on 1st September to this account. 

J Full namefs) Mr/Mrs/Miss, • 



.Postcode. 


Telephone— 

Signatures). 


/Get'g- 
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ABBEY NATIONAL 
FIVE STAR ACCOUNT 


.DING SOCIETY, ABBEY HOUSE, BAKER STREET, LONDON NW1 6XL. 
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Take aTWA special Lau=*ww icuim i«6wrm 
bargain, from now until 31st May 


Latesaver return fere to Philadelphia and it works TWA has a daily non-stop service to Philadelphia from Heathrow 

See your TWA Main Agent for details. Leading the way to the USA 
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THE MANAGEMENT PAGE; Marketing and Advertising 


EDITED by CHRISTOPHER LORENZ 


THERE’S nothing like a spot of 
bower in the form of compara- 
tive advertising of rival pro- 
ducts for stirring up the mar- 
keting pet. 

For five years, British con- 
sumers ha y c been spectators at 
the duels-on-the-lawi\ as 
Qualcast (which fired the first 
salvo) and Flymo pounded up 
and down the turf jo the battle 
for control of the power lawn- 
mower market. Every inch of 
marketing mileage was wrung 
from the encounter as claims, 

counterclaims and open chal- 
lenges saw to it that the public 
gaze remained fixed on the pro- 
tagonists and their products. 
For the moment, the war is 
over, if not won (Qualcast 
claims victory with over SO per 
cent of the 1100m consumer 
market in the UK) and each 
side is concentrating on its own 
product in its latest advertising. 

Now the spotlight turns to 
another battle of the blades as 
Wilkinson Sword takes a pot 
shot at Gillette, in the struggle 
for control of the systems 
sector of -he UK shaver market. 
(This includes floating head 
and retractable blade razors 
and is the more profitable end 
of a market that also covers 
disposable razors and the 
original double-edged razors.) 
The Wilkinson ads go straight 
for the jugular (see right) 
claiming that in a recent re- 
search survey of users of the 
Gillette product (Contour) over 
60 per cent actually preferred 


The UK shaver manufacturer is tackling Gillette head on. Feona McEwan reports 


Wilkinson’s 



of words and blades 


the rival Wilkinson product 
(Profile). The marketing world 
now awaits Gillette's reply. 

Knocki ng copy, as it is 
known, is still exceptional in 
the UK (less so in the hard- 
hitting US) where a softly 
softly approach to pushing pro- 
ducts is regarded as more in 
tune with British sensibilities. 

Nonetheless, direct attacks 
on the competition by way of 
unfavourable comparisons are 
above board in the UK. pro- 
vid ed they toe the 11 ne. as 
expressed * explicitly in tbe 
codes of the Advertising 
Standards Authority (for press 
work) and the Independent 
Broadcasting Authority ifor 
television commercials). These 
outlaw unfair discrediting, 
irrelevant and inaccurate com- 
ments. and the conferring of 
artificial advantage. So far the 
ASA reports one complaint only 
on the Wilkinson campaign. 
“There's always a member of 
the public objecting to deroga- 
tory advertising of any kind," 
says a spokesman. 

Besides the brand-to-brand 
bouts, there have been the 
generic battles. Butter and 
margarine have long been fight- 
ing each other in tbe cholesterol 



wars and sparks flew in 1983/84 
when gas challenged electricity, 
drawing howls of protests from 
the Electricity Council and the 
Electric Home Bureau. 

There is always the risk with 
knocking copy thar. If mis- 
judged, the retaliatory action it 
invites can end up scarring the 
original protagonist. Some 


observers express concern at 
the Wilkinson strategy, on the 
grounds that in taking on a 
giant like Gillette it is fighting 
itself into a corner, especially 
given Gillette's imminent new 
product launch. Contour Plus. 

For the moment Gillette is 
keeping mum. "No comment 
at all." says its marketing 


director. 

Unlike the lawnxnower tussle, 
where the protagonists were 
neck and neck in market share, 
this battle is more of a David 
tackling a Goliath. In the 
systems shaver market, on 
which the campaign is based, 
Gillette in the UK takes about 
80 per cent leaving most of the 


rest to Wilkinson. lit the total 
UK shaver market -the break- 
down is Gillette about 45 per 
cent. Wilkinson, about SO per 
cent and the rest 24 per cent, 
according to Richard Bate. 
Wilkinson Sword's managing 
director (dh. -shaving). 

“What we’re trying to do" 
he says. .“ is not just hjtve a go 
at Gillette, but we’re trying to 
build interest into the system 
shaver, which is the more profit- 
able end of the business for aU 
of us, retailers and manufac- 
turers. If we all spend our time 
developing disposables, we’d 
eventually be out of business.** 

Tbe agency behind tbe cam? 
paign is Wight Collins Ruther- 
ford Scott, the agency which 
handles the Qualcast business. 
“I must have a reputation as 

one of tbe most aggressive 
advertising men' around,' 
mutters account director Alas- 
dair Fraser, who appears any- 
thing but 

When in February the agency 
took on the account (which bad 
moved three times in four-end- 
a-half years). “ tbe name on the_ 
world’s finest blade,” as Wilkin- 
son claimed, had a name for 
quality, but was seen as old- 


fashioned and passi ve c om- 
pared with Innovative, dynamic 

Gillette.. ; 

■ The sector W 
cliched, wth advertistagrteg 

featured beardless young men 
shaving or else took the P P 
video approach, winch,- says 
Fraser, was fine, but /did, not 
urge people to switch brands. - 

Comparative advertising . was 
seen as the way to “ shake the 

tree.” break the apathy in the 
sector and make people sit -up 
and consider Wilkinson in a 
more dynamic light. The w 
dependency conducted research 
of 300 Gillette product, users 
delivered WCRS with the am* 
m oniti on. Results showed a 
preference for Wikinson pro- 
ducts in a four to one rftio. 

So far, just' four weeks into 
the campaign (which includes 
two television commercials) it 
is too early to see results in 
sales terms, says the company- 
But trade response is consider- 
able. e People are talking about 
the advertising,” says Fraser. . 

At this stage the comparative 
advertising strategy is UK- only. 
“ We’re at a different stage of 
Hie marketplace in the US ” 
says Bate. “ Some 10 years ago 
we had over 10 per cent . there 
but we let it slip and now have 
less than. 1 per cent. So our US 
advertising is a. more straight- 
forward new product style, 
^getting the brand name across 
and - describing product' bene- 
fits.” 


NOW HERE'S a conundrum: 

Do you know the name of a 
British company which pro- 
duces 250m batteries a year — 
more than the entire population 
of the United States? 

No? Then what about an 
American company which has 
made enough chairs to seat 
every office worker in Britain, 
France and Germany? 

No idea? Then what about 
an American company which 
has made enough Frankfurters 
to stretch around the world 
three times? 

The answer in each case is 
Hanson Trust, the diversified 
British industrial holding 
company which also has a 
major presence in the US 
through its subsidiary, Hanson 
Industries. 

The statistics are taken from 
tbe script of a jocular cor- 
porate advertisement for Han- 
son currently being shown 
several nights a week on prime 
time British television. 

At first sight, the most fasci- 
nating conundrum of all may 
appear to be the very existence 
of the advertisement. For one 
thing. Hanson Trust is a com- 
pany with a reputation for being 
run on a very tight budget and 
an expensive television self- 
promotion does not fit this 
austere image. Secondly, the 


Hanson at the double 


timing might appear odd. for 
the advertisements began 
appearing just a few weeks 
after Hanson won Britain’s big- 
gest ever takeover battle — the 
£2.6bn fight for Imperial, the 
tobacco, food and brewing busi- 
ness. Is not this a case of bring- 
ing on the cheer-leaders after 
the game is over? What is Han- 
son up to? 

Hanson says the answer is 
simple. The campaign was 
meant to appear in the final 
few weeks of tbe Imperial bid 
and help tilt the battle its way. 
But the three-way tussle for 
Imperial, which could have run 
until the end of April, ended 1 
several weeks earlier than ex- 
pected when United Biscuits, 
the other contender, decided on 
a game of sudden death. The 
result was that Hanson's film 
came too late. But having seen 
the finished product, and liking 
it. Hanson decided to go ahead 
anyway and screen it. 

The advertisement takes the 
form of a tongue-in-cbeek ex- 
change of boasts between a 
pukka Briton (actor Denbolm 
Elliott), who sings the statis- 


tical praises of an unnamed 
great British company, and an 
aggressive American < actor Joe 
Don Baker) who does the same 
for a US company. The denoue- 
ment is the realisation that they 
are both speaking about the 
same company *' Hanson Trust.” 
says the punchline, “ a company 


The UK based group is 
revealing its two 
selves on TV. Martin 
.^Dickson explains why 


from over here [Britain] that's 
also doing rather well over 
there [the US].” 

“ The advertisement explains 
our commitment to the US as 
well as the UK," says Martin 
Taylor, a Hanson director, " and 
the fact that we’re in a large 
number of businesses in a sub- 
stantial way." 

He denies that it was in any 
way a reaction to the strong 


attack on Hanson and its pro- 
fits record in both Britain and 
the US which formed a central 
part of Imperial's press adver- 
tising campaign during the bid. 
“It doesn’t address the allega- 
tions they made." 

The advertisement was the 
creation of Lowe Howard-Spink 
Marsehalk. which was brought 
in to handle Hanson's advertis- 
ing during the bid. rather than 
Allen Brady & Marsh, which it 
had used before and which still 
has Hanson's Ever Ready bat- 
teries account. (ABM. inciden- 
tally. has just been taken over 
by Lowe Howard-Spink.) The 
campaign will only be shown on 
British television and Hanson 
has yet to decide how long to 
keep it running. It also refuses 
to disclose the cost. 

It is the biggest television 
campaign mounted by the com- 
pany. but it is not the first. TV 
advertisements have appeared 
on occasion in the past, such as 
one pegged to last year's interim 
results. 

Hanson has been doing a de- 



Actor Joo Don Baker parades the American achiev e ments 


gree of corporate advertising, 
mostly in tbe press, for the past 
nine years. “We have always 
felt that Hanson Trust, being 
tbe sort of company it is, needs 
some explaining.” says Taylor. 
“We’re not a one-product com- 
pany and we have tried to use 
corporate advertising to explain 
our philosophy, and what we’re 
involved in. And there’s value 
in creating a sense of identity 
in the group, particularly if it 
can be done with a sense of 


humour." 

Television advertising - to 
boost a company's general 
image is becoming more com- 
mon in takeover battles — 
though the Independent Broad- 
casting Authority does not 
allow advertisement specifically 
linked to a bid. For example, 
Guinness produced a campaign 
playing on its “ genius ° slogan 
in its recent successful bid for 
Distillers, the drinks business, 
while both protagonists took 


to the small screen at the time 
of the £L8bn takeover bid by 
Eiders IXL of Australia for 
Allied-Lyons, the food and 
drinks group. • 

But is this really an effective 
way of reaching the right 
audience in a takeover battle? 
. City institutions have in .recent 
months been strongly critical of 
the amount of money thrown by 
companies into takeover news- 
paper advertising (until the 
Takeover Panel imposed tough 
new restraints on knocking 
copy) and television advertise- 
ments go to an even less tar- 
geted audience than . news- 
papers. To take just one ex- 
ample, vast numbers of Britons 
must have been baffled by the 
TV advertisements for Elders, 
which sung the praises of ■ a 
company few would have ever 
heard of and which did not 
mention the fact that it was in- 
volved in a takeover bid. for 
Allied. 

Nevertheless, Hanson’s Taylor 
insists TV advertising can be 
worthwhile. “ It is often the case 
that shareholders in one com- 
pany are not shareholders in an- 
other. ahd for us it would have 
been a useful way of communi- 
cating ourselves to ' Imperial’s 
shareholders, .employees - and 
those who work with it” ' 


Marketing 
abstracts 

•The' “Ovet^Fdrtles-r X. Lakas- 
chus in Marketing ZFP (Fed 
Rep. of Germany); Aug 1985 
pages; in. German, English 
■ verstotv available).', 

- Maintains ' that • the “ over 
forties ” must Seen as a 
target groop^separate from the 
youth and gti?y markets; these 

;cohsumdris' :'.are: ; .not : fighting 
against getting older, (which to 
them . means '-' getting. : more 
mature - mad anort .attractive) ; 
they do not respond to; the lore 
of “staying- young."- V But they 
pitch their dezoands. high as 
regards, product quality. ^ . 

Tbe new demographics. V. A. 

Zeithaml ''in : Journal. of Mar- 
keting -(US), Summer -1985 
(12 pages). ■ 

. Contends that supermarket 
retailing^ strategies, based on a 
r typical^. ‘.household .Of work- 
ing father, housewife, and two 
children, are how thoroughly 
out of rdate, ^because of the in- 
crease in', sjngle-perao a. ' house- 
holds, more- elderly people and 
working wives. . ^ A survey of 
shoppers stresses these hew 
demographics, pointing to the 
Importance 'of considering these 
groups’ t need s. ■ --- * 

Motivating ■ salesperson work 
performance.' P: K/Tyagl in 
-'journal of Marketing : (USL 
- . Summer 1985 (l l_ pages).. .. 

Reports res&tich; . into - the 
relative influence of certain job 
dimensions; eg, , drill, variety, 
and autonomy and leadership 
behaviour! on salesperson work 
motivation - and- performance; 
identifies .extrinsic . (rewards, 
bonuses) . and intrinsic - (job 
importance, task identity) 
motivators* . and - desirable 
leadership behaviours . (eg, 
trust,, support goal emphasis). 
Concludes that motivation/ 
performance is more strongly 
influenced by job redesign than 
by emphasising- leadership 
behaviour. 

Lewd Effects In Advertising and 
Marketing Decisions. P. Doyle 
and J. Saunders in Adxnap 
(UK), -Dec. 1985 (4 pages). 
Defines lead effects of sales 
promotions as - those sales 
influenced -before the campaign 
s t ar ts; identifies their sources 

— supplier-induced, consumer 
expectations, and competitive 
deterrent tactics; ..presents a 
case study illustrating their 
impact, and explores bow their 
negative effects on campaign 
profitability can be reduced. 

Thaaa abstracts art condensed from 
the abstracting journals published by 
Anbar Management Publications. 
Licansod • copies- Of the Original 
articles .may be obtained at a cost of 
£4 each {including -VAT and p+p; 
cash with order J from Anbar. PO Box 
23. Wembley HA9 BDJ. 


Now you’ve filled it in, take a 
long hai-d look at what it repre- 
sents for your advertising budget 
£10,000 could well tip the 
balance between not making a 
television commercial and making 
one. And we’ll be happy to substi- 
tute the real thing for the replica 
shown below. 

All you need to do is make sure 
you apply for a TVS Commercial 


Production Incentive. 

It’s a scheme designed to show 
advertisers that the most powerful 
selling medium isn’t, necessarily 
the most expensive. Of course, 
there are one or two conditions. 

First, your commercial must be 
for a product or service which has 
not been advertised on television in 
the last two years. 

And second, you must air your 


commercial in the TVS region 
before anywhere else, spending at 
least. £60,000 nett over a period 
of 36 weeks. 

(If you prefer, youean limityour 
campaign to TVS Channel 4, spend- 
ing £30,000 over 36 weeks and we 
will send you a cheque for £6,000.) 

The Ihcxtuction Incentive apart, 
there are plenty of other good 
reasons- for advertising on TVS. 



outside London. 

And we offer disecWnts qn tek 
marketing projects. ■■'"/'il'. ■] 
.... What better incentive. .fpr# , 
making a TV commercial . . J . . . 

; Call John Fox on 01*828 981)8 ; 
and he’ll fill in 
all the details! 
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Nordic painters/William Packer 


Surprising lights of a summer night 


? 1 " sda y. » should be 
Sweden. I have just returned 
from a tour of five countries in 
a Httle over a week. I warned 
' 2 *** as - n f uch 13 Possible of 
.me art of the Nordic countries 
—and I saw more than I had 
ever imagined I would. 

On July 10, Dreams of a 
Summer Night, an exhibition 
or painting ip Scandinavia and 
Iceland at the . turn of the 
century, opens at the Hayward 
Gallery on the South Bank, it 
is to be the largest and most 
.comprehensive show of work of 
that period ever to be sent 
abroad, going on to Dusseldorf 
and Paris after London. But 
Nordic painting at large is not 
so familiar and secure in its 
place in the history of modern 
art— -nor yet so outlandish to 
become a natural curiosity— as 
to excite a Wide and certain 
welcome. Indeed, so high 
stands the critical reputation 
of a single master, the great 
Norwegian expressionist 

Edvard Munch, that it is too 
often assumed that he stands 
quite alone. 

Such at least were the fears 
of the exhibition's Nordic 
organisers and their colleagues 
. at the Arts Council, and hence 
my crip. To be fair; those fears 
-to some extent were justified, 
for the experience of the 
journey was one of constant 


and various discovery and sur» 
prise. They were also 
triumphantly allayed, and a 
number of important and 
general truths were demon* 
at rated on the way. 

Munch, of course, remains a 
central and dominant figure, 
and the large room at the 
National Gallery- in Oslo 
devoted entirely to a double* 
handful of his greatest works 
from the 1890s and 1900s. in* 
eluding the first version of the 
5«cfc Girl,- Paberty — the naked 
seated girl — and the smoky 
blue self-portrait with a 
cigarette the was indeed one 
of the very greatest of self* 
portraitists) altogether affords 
an even more sensational ex* 
perience than the excellent 
Munch Museum itself a mile or 
two away, with its holding of 
the bulk of the life's work. 

Coming to it after a long 
drive through the highlands 
landscape of hills and lakes, 
forests of pine and birch, all 
cast in bright sunshine and 
sudden shadow, was itself a 
revelation. To sec an artist at 
home in his native light and 
landscape is to see him, as it 
were for the first time. And 
here was Munch, for all his per- 
sonal angst and inner crises, 
not inventing for himself a 
mood and context, but sharing 
in a sensibility and experience 


common not just to Norway hut 
to all the countries of the far 
North. Here was an artist of his 
time and place, albeit of a most 
extraordinary kind. 

To see the artist in his time 
and place might well be taken 

as the journey's epigraph. In 

every country the pattern 
repeats itself: the young artist, 
disenchanted perhaps with the 
heavy hand of the national 
academy, travels abroad to 
study, only to be drawn in- 
exorably back, and not just back 
to the capital city and the centre 
of his country’s art world but 
deep into the heart of the 
countryside, to savour its 
essence and achieve a responsive 
equivalent. 

Most obvious in this respect 
was Akseli Gallen-Kallela, who 
thus steeped himself in Finnish 
legend and tradition to become 
at last a kind of simultaneous 
guardian, symbol and illustrator 
of the national myth. But even 
at his most graphically extrava- 
gant his formal strengths sus- 
tain the work: the more direct 
the work in relation to its sub- 
ject in the landscape, the more 
particular and poignant it is. 
He was not 1 alone — his quieter 
contemporaries whom we saw in 
the Aieneum in Helsinki, and 
in other collections, were quite 
as effective and impressive. Here 
two women artists were especi- 


ally impressive, Ellen Thosleff 
and Helene Schjerfbeik, and 
indeed throughout our lour the 
strength and quality of tlic 
women, working and shown on 
equal terms with men at that 
time, were remarkable. 

Is Sweden the pattern of 
rural retreat could only be con- 
firmed. Already through the 
1880s, as I had seen in collec- 
tions and exhibitions in Copen- 
hagen. artists from throughout 
Scandinavia had gat hi- red at 
Shagen, at the northern tip of 

Denmark, where the extra- 
ordinary soft purple and violet 
light of dusk had elicited a 
natural contemporary impres- 
sionist response. On his return 
in the late lftROs after travels m 
southern Europe. Richard 
Bcrgh and his fellows. Karl 
Nordstrom and Nils Kreuger, 
withdrew to Varlbvrg deep in 
the Swedish countryside, where 
their work shifted from open 
naturalism to something more 
directed and psychological, 
looking more to post-impro«- 
si on ism and the immediate 
example of Gauguin. Anders 
Zorn, also much travelled in 
England and Europe, took him- 
self off to Mora in the west, 
and off went Carl Lars son to 
live out his ideal of domestic 
rural, arty comfort with hts 
craftsman wife and their seven 
children. 


And now, at the turn of that 
decade, comes in that general 
preoccupation with the evening 

light, blue and purple over the 
water, and the evocation oi the 
gentle melancholy of the long, 
northern, midsummer evening 
that is not yet night. To travel 
through these countries even 
before midsummer is to catch 
something of this sensibility, 
and at once to make more sense 
of the paintings themselves. 

Arriving in Stockholm by 
boat, slipping through the archi- 
pelago in the dawn o> the mists 
clear, is memorable enough, but 
to have spent u long evening at 
Thingvellir, Iceland's sacred 
place, where the parliament met 
on the remote hillside in the 
open air over nearly a mil- 
lenium. is unforgettable. More 
so even than the Finns, the Ice- 
landic painters of this period — 
Thorlaksson, Jonsson and the 
somewhat younger Kjarval (who 
lived on until 3972) — had a 
deeply my.-tical attachment to 
the very lira and ep.-enco of the 
native landscape. 

Here, with a not-.*o gentle 
ram falling, clouds low over the 
volcanoes, a sey*cr plume in the 
distance beyond the lake, and 
the water-fowl sn!! calling in 
the pale light at half-past ten, 
1 could see at half-past ten. 
myself. Such are the dreams 
of a northern summer night. 


Maria Ewing as Carmen 

New York Opera 


Balanchine ballets/La Scala, Milan 


Looking for the World/Cardiff 


Patricia Neary, who has been 
In charge of the ballet company 
'~at : £a Scala, Milan, since the 
beginning of the year, has been 
' reproducing Balanchine's ballets 
in Western Europe for some 
- years. Although the programmes 
far the current Milan season 
were arranged by her predeces- 
sor, Rosella Hightower, the 
all-Balanchine evening that 
received its first performance 
is mid-April seems a fitting 
yardstick by which to judge her 
work so far. 

Whereas 15 or 20 years ago 
approximations of Balanchine 
were being presented through- 
out Italy, his ballets are now 
rarely given, perhaps partly 
because the choreographic art 
tends to be underrated here by 
both tbe critics and the general 
public. To say that the Scala 
company-— which will be talcing 
Franco Zeffirelli's weird pro- 
duction of .Sioan Lake to the 
US later this year*— is the t>est 
hr ; th£ -corny*?; is , fcmtiy; to: , 
accord - It extravagant praise, 
but tbe technical standards are 
far higher than those of- any 
other Italian opera-house com- 
pany, most of the ensemble 
being made up of keen young 
dancers. 

The "Balanchine programme 
certainly made a much better 
impression than .last autumn’s . 
Cranko ballets. However, . the- 
latter were given at the shabby ■ 
and depressing Teatro Llrico, to 
taped accompaniment while 
the Balanchine has the advan- 
tage of the Scala’s large stage 
and of the splendid orchestra 
(conducted by Armando Gatto, 

a happy return). 

The opening Ballet Imperial 
received a respectable perform- 
ance but lacked authority and 
.sheen, with occasional ragged- 
ntsss in the cords. Renata 
Galderini was miscast in the 
central role, which demands an 
incisiveness and a true pnma 
ballerina presence that She does- 
not possess, but Isabel Seabra 
(previous Jy one of tbe leading 
lights of Aterballetto) danced 
excellently .in the — .in any 
case • more ingratiating -~ 
secondary role, with an attach 
ease and amplitude that should 
serve as a model to the other 
dancers; only her performance 


Freda Pitt 

communicated the exhilaration 
without which the work remains 
a mere technical exercise. 
Francesco Sedeoo is one of the 
most promising of the Sea la's 
young soloists, but a role as 
exposed as that in Ballet 
Imperial requires a confidence 
and a nobility of comportment 
that be cannot yet command; 
some of his partnering also 
looked too effortfuL 
After this revival came the 
intoxicating Tchaikovsky Pas de 
Deux, which is alircely long 
enough to constitute a third of 
a triple bill, even if the 
choreographic content is suffi- 
ciently rich to fill out a much 
longer ballet. This work was 
also staged by Patricia Neary, 
thanks to whom the perform- 
ance had a note of authenticity 
missing in several recent ren- 
derings elsewhere. Anna Razzi, 
now a guest artist, danced 
joyously, and with an -assurance 
that would have been welcome 
m the leading role .of Ballet 
Imperial She was partnered by 
the star of the evening. Jean 
Charles Gil, in a brilliant and 
stylish performance. 

The event of the evening 
arrived after the interval, with 
the first performance by the 
company of the original version 
of Prodigal Son, which had for 
some years in the 1960s been 
offered in an updated version 
by Mario Pis to m . Although 
Neary had appeared alongside' 
Edward VilleUa is tbe New 
York City Ballet’s production. 


T. G. Wodehouse is not the 
century's most famous play' 
wrigbt and The Play’s the 
Thing helps to explain why. He 
adapted a plot by the Hungarian 
dramatist Ferenc Molnar and 
had a Broadway success with 
it in 1928. But despite the witty 
third act this Middle European 
-farrago finds Wodehouse adrift, 
in unfamiliar country away 
from. . his belted earls and 
superior butlers. In fact the 
sharpest character in. the play 
is the butler, performed to May- 
fair aloofness by Trevor Baxter. 

Yet The Play’s the Thing, at 
the Arts, Cambridge, is more 
than a curiosity. . It is shat 
through with intriguing theatn- 


B. A. Young 


the Scala reproduction was en- 
trusted to Richard Tanner, who 
obviously taught the movements 
conscientiously, but without 
quite conveying the heart of 
the work. 

Nevertheless, it was well done, 
certainly well enough to remind 
anyone with functioning eyes ; 
how much more original Balan- 
chine was in 1926 than so many 
would-be iconoclasts of the 
present day. Gil needs to 
deepen his interpretation of tbe 
title-role, but for a debut it was 
already remarkable, his danc- 
ing clear, strong and elegant, 
his mime sensitive and convinc- 
ing. That the closing scene was 
not as moving as it should be 
was not exclusively his fault 
but also that of the rather 
wooden Father (Luciano 
Peschini). Luciana Savignano 
looked somewhat iU at ease in 
the difficult role of the Siren, 
which- is so different from her 
Bejart set-pieces. 

It is.a-gretf pity that . .this 
programme should be allotted 
only four performances, fewer 
than any other ballet or. opera - 
programme this season. Perhaps 
the meagre ration depends on 
the limited availability of Jean 
Charles Gil who, having left 
Roland Petit’s company, is com- 
muting this- year between San 
Francisco and Milan, where he 
had already appeared in Swan 
Lake and The Taming of the 
Shrew. His presence has cer- 
tainly been a great asset to the 
Scala. 


Paddy and Sylvia pay an un- 
expected holiday visit to a hotel 
«n a small Greek island in the 
days of the Colonels. Dick 
towards, the author of this play 
at the Sherman, Cardiff, uses 
them only as sounding-boards in 
his sketch of what life under 
the Colonels could be like. 

Yannis and Melina Petrou, 
who run the hotel, are expect- 
ing their son Michalis back from 
military training, an occasion 
far celebration. But Michalis 
reveals that the island has been 
turned into a prison, and a ship- 
load Of prisoners will arrive 
that night. How can they be 
hidden from the tourists? Well, 
the tourists were expecting a 
festival; the prisoners’ march 
will be called a festival proces- 
sion, but unhappily it will take 
place after curfew. 

An old woman beggar. Nana, 
is constantly at the hotel, hop- 
ing for food. When the night 
inarch is over and the British 
out of the way, Michalis gives 
his father an appalling account 
of the cruelties in his training, 
which consists mostly of mutual 
beatings up by the trainees. 
Yannis is so excited by this 
that he suggests that Nana is a 
Communist, which is virtually a 
death sentence. 

By way of a warning, Michalis 
shoots the schoolmaster’s dog 
and throws its body at Nana as 
she squats on the hotel steps. 
Sylvia sf es this happen; she 
cannot understand Greek, and 


The Play's the Thing/Cambridge 


Antony Thorncroft 


cal effects to unsettle complac- 
ency. There ere moments 
worthy of Pirandello when the 
characters discuss how to bring 
the curtain down on the second 
act' and the finale is a play 
Within: a play which looks to 
the ambitious title taken from 
Hamlet. These moments of 
Wodehousian bravura sit un- 
easily on the prevailing non- 
sense in which a genial elderly 
writer concocts a play to excuse 
the flirtation of the prima donna 


heroine. She is overheard by 
her young fiance encouraging 
an old lover — but. of course, 
they are just rehearsing an 
entertainment. 

It is all flimsy and whimsy 
and the Cambridge Theatre 
Company do not seem too con- 
vinced that it is worth their 
effort. Middle European accents 
float all over the place and 
Elizabeth Estensen as the 
heroine and Simon Greer as her 
ingenue lover are wise not to 


her husband is in a drunken 
coma. Worse is to follow. Off- 
stage, we hear the sound of 
battery* and cries; Michalis 
brings an Nana's body and parks 
it on the terrace. When Yannis 
sees her, he claims that the only 
way to ensure that she is really 
dead is to rape her, which he 
begins to do until Melina 
appears. Then Michalis shoots 
his mother dead. 

Dick Edwards prepares this 
horrific climax rather slenderly,* 
his characters being little 
more than stereotypes. Paddy 
(Howell Evans), a trade union 
official and a councillor, is a 
racist and virtu ally a fascist, 
but he plays little part in the 
plot; whereas the harmless 
Sylvia (Patricia Kane) is 
always on hand when anything 
bad happens. In the end she 
bursts into a long soliloquy 
(Mr Edwards uses soliloquy 
more than he should) in praise 
of humanity. 

William Maxwell plays 
Yannis with a curt brutality 
that makes you wonder how his 
nice wife Melina (Mary Ellen 
Ray) couid have stood him so 
long. Andrew Phylactou, as 
Michalis, is confined to the 
briefest talk until he has the 
long speech about his training. 
This he delivers without 
emotion. 

Roland Rees is the director 
and Bernard Culshaw designed 
the set. 


bother. Leslie Randall as the. 
matchmaker gives up half-way. 
The star attraction is tbe set 
designed by Poppy Mitchell, a 
quite convincing Italian Riveria 
castle interior. 

There is a lighthearted style 
to The Play's the Thing which 
justifies its revival and 
although lovers of Y.odehouse 
will find few signs of his comic 
genius there are enough refer- 
ences to aunts and deft touches 
in the plotting nor to doubt 
its authenticity. Bill Pryde 
directs a worthwhile discovery 
— just — which transfers to 
Aberystwyth. Oxford. Harlow 
and Singapore after this weak 
at Cambridge. I 


I didn't see Glyndebourne's 
Carmen last year. Its amplifica- 
tion for the huge Met stage has 
been given a rough ride bere, 
the harshest words being 
accorded to Maria Ewing's 
heroine. The New York Times 
called the show “ Carmen with- 
out a Carmen ” and made it the 
occasion for an all-out attack 
on James Levine's artistic direc- 
tion of the company. I, on the 
other hand, thought Miss Ewing 
the most fascinating and skilful 
Carmen the world has heard for 
years. As Max Loppert noted on 
j this page after Glyndeboume, 
she uses “an encyclopedic 
range of vocal devices, from 
blanched non-vibrato to power- 
ful full throat.” Ail the little 
I notes — the flicks, the mordents. 
| the small swift roulades — are 
given full value, not slighted. 
Some of the role is murmured 
(though always perfectly 
audible). But Act I ends with 
a big bel-canto messa di race 
(on the sustained F of the last 
“Prends garde 4 toi") that is 
at once dramatically apt — a 
final, insolent challenge to 
Zuniga— and vocally ravishing. 
Miss Ewing has the verbal 
incisiveness and subtlety of a 
cabaret singer. 

John Bury's sets, though 
architecturally a shade un- 
gainly, cunningly make the big 
stage seem small and cluttered, 
suggesting the OpCra-Comique. 
The general tone is too pre- 
valently sombre for my taste. 
Bizet said his Carmen would 
be “a gay thing." meaning no 
doubt that the tragedy would 
unfold amid scenes of brilliance. 
Here the skies are black, and 
the canaris wear black, not 
yellow, uniforms. The dialogue 
is fluently spoken. The effect is 
intimate and has the "' tight- 
ness " that was Bizet's professed 
aim. Peter Hall's realistic pro- 
duction includes some odd 
moments — Act in is a snow 
scene, and Carmen deals cards, 
and people casually sit or kneel, 
on the snow — but most of it 
has the freshness and truth that 
mark all Hall's work: the result 
not of striving for "something 
different", but of observing 
keenly and accurately, “what 
is there." 

Luis Lima was the Don Josd 
of the first two performances. I 
heard the third, at which 
Placido Domingo took over. He 
has long been admirable in tbe 
role, and was impressive again 
— though somewhat too mature 


Andrew Porter 

in voice and appearance to 
match so mercurial a young 
Carmen. He has long since re- 
nounced melting soft tones as 
an expressive device, but there 
was passion in the sound of 
the final scene. Catherine Malfi- 
tano was a spunky, raven-haired 
Micafila, a little fierce at the 
climax of the aria. Michael 
Devlin's Toreador was hardly 
dashing. James Levine, con- 
ducting, was on top form— deli- 
cate and bright, forceful yet 
fine, attentive to the heroine's 
lightest of breaths and slightest 
of inflexions. The three 
entr'actes were exquisitely 
played; they became visions of 
an unsullied, better world, and 
heightened the tensions and 
contrasts of Bizet's drama. All 
in all. this Carmen was some- 
thing that intelligent, musical 
people could take seriously. 
Sucb evenings are not common 
at the Met. 


The Aida revival that I saw 
the day before was brainless 
and boring. The scenery. 30 
years old. has always been ugly 
and ineffective. John Dexter’s 
production, perverse from the 
start, has declined into routine 
and, at times, risibility. Pava- 
rotti sang bis first Radames 
here; he looked like a great 
gilded tent with a whiskered 
head on top. and sang without 
light and shade. The Aida was 
Anna Toraowa-Sintow, a good 
plain soprano without the full- 
ness and beauty of tone the role 
calls for. Fiorenza Cossotto 
belted out her familiar Amneris. 
but in a voice that has grown 
hard and ugly. Matteo Manu- 
guerra was an underpowered 
Amonasro. Dimitri Kavrakos's 
Rarafis was firmly and agree- 
ably sung, but Aida can't be 
saved by a Ramfis. Levine was 
in his bang-the-brasses, beat- 
th e-drums vein. 


Eclectic line-up for Proms 


The Proms, the greatest musi- 
cal fiesta in the world with 60 
concerts crammed into eight 
weeks, is its usual eclectic self 
this year, the last programme 
devised by Robert Ponsonby. His 
successor, John Drummond, is 
the administrator. 

Among the highlights should 
be the first night on July 18 
when Lorin Maazel conducts top 
soloists, the BBC Symphony 
Orchestra' arnd four choirs in 
Mahler's Eighth Symphony. It 
starts a theme of this year's 
Proms — choral music. Also on 
offer will be Walton's Belshaz- 
zar's Feast (July 23, conducted 
by Previn); Berlio's Grande 
messe des marts (August 3, with 
Sir John Pritchard): Mozart's 
Requiem (August 26), and a 
penultimate night performance, 
on September 12, of Beethoven’s 
Choral Symphony with three 
professional choirs. 

With a glance towards 
populist sentiment four daj-s 
before the wedding of Prince 
Andrew and Miss Sarah Fer- 
guson on July 23, the BBC 
Symphony Orchestra will per- 
form the “ Florentine Inter- 
medi." Italian Renaissance 
music with whicb the Medici 
family celebrated a marriage in 
1589. It is only its second 
performance in the UK 

There is an Italian theme to 
the Proms, with Early Opera 


Project's staging of Monte- 
verdi's Or/co. Glyndeboume 
Festival Opera, under Haitink, 
brings Simon Roman egro to 
the Proms on August 17 and 
there will be a rare chance to 
hear Dallapiccola's “ protest ” 
opera 11 prigioniero. 

The Toronto Symphony 
Orchestra is the first Canadian 
orchestra to visit the Proms 
(September 1). and the Bava- 
rian Radio Symphony Orchestra 
is another first-time visitor. 
Nexus Opera is making its 
debut with Britten's Curie u? 
Hirer. 

The Proms take their respon- 
sibilities towards new music 
very seriously, and this year 14 
living British composers are 
represented, of whom four — 
Alun Hoddinott, George Ben- 
jamin, Giles Swayne and 
Oliver Knussen — will conduct 
their own music. New works 
commissioned by tbe BBC 
include Gordon Crosse’s Array 
for trumpet and string orches- 
tra (August 9). and a work by 
Jonathan Harvey for orchestra 
and live electronics Madonna 
of Winter and Spring (August 
27). This needs the attention 
of five technicians, with loud- 
speakers placed throughout the 
Albert Hall. Pierre Boulez will 
conduct the British premiere 
of his Fipures-Doublcs-Prismcs 
on July 26. 

Antony Thorncroft 
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Exhibitions 

WEST GERMANY 

HoHb, Akademie der Han- 

seatenweg ID: Life Or Theatre? This 
' mrhlKiHtwi displays 250 gouaches by 
duffing ftalwmon. Shg died, aged 

28, in Anschwdtx, Sods June 15. 

} Bayreuth. Iwalewa-Hans, MSnzgasse 
1 9: Art and Culture from the Congo 
i ami Zaire. About 300 paintings, cuh 
and practical objects from the Coto- 
■ nlal period to today. Rods June 29. 

• German and. Dutch paintings on 
. loan from tbe Peris Bode des 
BeauxhArts. Among the artists art 
von Boater Pfizer and Gottzms. Fnrfg - 

June 29. 

LONDON 

Tbe Hayward Gallery: Falls The Shad- 
ow - this year’s Hayward Annual 
fiue tbe fftsttime extends Its view of 
contemporary art from Britain into 
Europe. Tbe Aits Council's guest se- 
lectors, Bury Barker and Jon 
Thompson, a hint from T.S. 
EKotfs ambiguous poem of file mid 
. 1920s, .The Hollow Men, abandon 
the pcmdplefl of avant-gardism in 
favour of a more open and catholic 
modernism- Tim result is an ele- 
gant, difficult and fascinating an- 
thology. Ends Jane 15. 


ftam. Rembrandt fa Vermeer; BO chefs 
d 1 oeuvres on loan from the Maurits- 
huis trace a panorama of 17th- 
century Dutch painHng with Ver- 
meer's View of Delft with genre 
p a in ting s, still Byes and l andsca p es. 


Grand Palais. Ends June 30. 
(4281 5410). 

19th century pastels; A renewed, revig- 
o rated use of the pastel crayon tech- 
nique, in complete break with its 
genteel 18th-century tradition, gives 
a sense of immediacy to Delacroix 
studies, to country sc ene s by Millet 
and portraits by Manet. It catches 
the movement of Degas dancers and 
women at their toilet and lights up 
Redon's inner visions. The Louvre, 
Pavilion Flore (42615410). Ends 
Juned. 

BRUSSELS 

Boyate if Art et Hktarire: Tai- 
wan-based painter Wong Liu- Sang. 
40 paintings, of which 10 are by his 
pupal Chen Sum-Nan farm this 
painter's first European exhibition. 
The artist will demonstrate tradh ■ 
tional Chinese p ainting on June IB. 
Ends June 29. 

NETHERLANDS 

Amsterdam: Van Gogh Museum. 90 
Whistler etchings from the Telman 
collection follow tbe career of the 
brilliant eccentric from his Paris pe- 
riod, through the penetrating obser- 
vation of London's dockland, the 
tranquility of tbe Venetian set, and 
ckwipg with tbe late, dreamlike im- 
pressions of Amsterdam. Ends 
Junes. 


Madrid: Contrasts of Forms. Abstract 
nnrf geometrical art sponsored and 
recently exhibited at Mama. New 
York. 150 works by 20th century art- 
ists set out chronologically, offers a 


coherent display to 1980 with 
Braque, Leger, Picasso, Mondrian. 
Biblioteca National. Paseo de Re- 
eoietos 22- (435 40 03). Ends June 30. 


Florence: Museo Nazi oriole del Bargel- 
lo: Homage to Donatella: to cele- 
brate the 6th centenary at his birth 
the 19 Donatellos the museum owns, 
of which only six are of absolutely 
certain attribution, have been 
grouped, with much documentation, 

to give a new view of the artist. The 
exhibition includes his extraordi- 
nary, languid bronze David. Ends 
Mai- 30. 

Rome: Palazzo Braschi: (Piazza San 
Pantaleo): Edvard Munch 

(1863-1944): More than 250 works by 
the Norwegian painter from tbe 
Munch museum in Oslo and private 
collections. Death and 31c ess be- 
came a dominant theme in Munch's 
works: Subjects such as Death In 
Tbe Sickroom are reworked in oil. 
Charcoal and pastel *- ww.fr qwning 
more compelling than the last Also 
tin show is his extraordinary work 
The Scream painted in 1893, in 
which foe scenery becomes a vortex 
for the central, anguished figure. 
During foe 1890s. Munch moved 
away from realism and impression- 
ism (there are three delightful pain- 
tings on show of Nice and St. Cloud) 
towards expressionism, a style 
which he used to express not only 
desolation, but also lyricism and 
passion. Ends June l. 


Jewellery from 1S00-25: A selection 
from tbe Museum or Applied Arts’ 
extensive Art Nouveau jewellery 


collection not usually on display. | 
Tbe museum began its colle ct ion kt 
1900. Ornamental combs by Rene 
Lallque. enamel and Ivory pieces by 
fi jiiiar d, and beautiful jewellery us- 
ing glass and semi-precious stones 
by the Belgians Van de Velde and 
Philipp Wolfers. There are also 
pendents, lockets, brooches, neck- 
laces, belt buckles and rings from 
the masters of foe Wiener Werk- 
statte - Hoffman. Moser and 
Czeschka - many on public view for 
foe first time. Applied Arts Mu- 
seum. ends Jane B. 

NEW YORK 

Metropolitan MaSeum: Two centuries 
of Renaissance masterpieces from 
Nuremberg include 270 works in 
painting, sculpture, tapestries and 
illuminated manuscripts by Al- 
brecht Durer. Haas Baidung Griea, 
Veit Stoss and Adam Kraft Ends 
June 22- 

WASHINGTON 

Hirshhora Museum: 75 works of foe 
California sculptor Robert Arneson 
presents tbe glazed ceramics be pio- 
neered in what became the Funk 
movement in foe 1960s with its ir- 
reverent view of other artists, con- 
temporary artefacts and art itself. 
Ends July 6. 


Anfani Cfeve: 130 works by one of 
Spain’s prominent modem artists. 
Tokyo Teien Museum, Meguro. This 
museum, with its art deoo architec- 
ture and garden was once foe home 
of a member of foe Tnipprip i family. 
Ends June 6. 


Saleroom/Antony Thorncroft 


Impressionist jackpot 


Sotheby's had a spectacularly 
successful sale of Impressionist 
and Modern pictures in New 
York on Tuesday night, bring- 
ing In £20,219,552 with just 7 
per cent unsold. This is the 
market which attracts the big 
money, both investment and 
genuine collecting, and the 
strong demand will have re- 
assured the international art 
world, which has had its doubts 
in recent months. 

The freshness of tbe paint- 
ings. and the fact that the 
decline in the value of. the 
dollar allowed foreign buyers 
to compete actively for the 
works, aided the auction. Most 
amazing; was the £4,036,859 
raised from the sale of just five 
paintings from the collection of 
Mr and Mrs David Bakalar. 

There were two auction 
artist records — the £987,179 
paid for typical Fantin-Latour, 
Fleurs et fruits, and the same 
sum which secured a Pissarro, 
his 1898 view of the Avenue 
d'Opera in Paris. The top price 
among the five paintings was 
the £1,269,231 from an 
American private buyer for a 
portrait of Annie Bjarae by 
Modigliani. 

In the general sale. Au bal 
de I'opera by Toulouse Lautreo, 
went for £1,833,333, and La 
Jamille Mante by Degas for 
£1,057,692. Femme pemtre by 
Matisse sold for £705,128 and 
The Muse by Brancusi, sold by 
the trustees of the Solomon R* 


Guggenheim Foundation in 
New York, made £620,512. 

Sotheby's also had successes 
in Geneva, disposing of the 
jewels of tbe late Countess 
Mona Bismark for £2,750,000. 
Moussaieff. tV»? dealer, paid 
£666,666 for a diamond ring by 
Cartier with a stone of 31.77 
carats, and £258,596 for her 
favourite pearls, two rows, 70 
pearls in all. 

In the European silver sale at 
Geneva a German parcel gilt 
gothic beaker and cover of 
around 1425 sold for £277.894, 
while S. J. Phillips, the dealer, 
acquired a German parcel gilt 
three-mast nef made around 
1620, for £165,964. 

Christie’s was selling silver 
at Geneva on Tuesday and 
brought in £1.125,224. with 12 
per cent unsold, Armitage. the 
London dealer, bought a pair of 
Louis XIV double salt cellars 
by Robert-Josephe Auguste for 
£256,272, and a George Et large 
salver, made in London In 1745 
by Paul de Lamtrie, for 
£110.394. 

Back in London yesterday 
Sotheby's managed a remark- 
able price in a routine auction 
of Old Master and British oaint- 
ings. The flight into Egypt, 
catalogued as the “studio of 
Jacob Jordaens.” and estimated 
at £3.000-14,000. actually sold 
for £27.500. which suggests that 
the buyer feels he can prove 
that the work is the genuine 
article. 
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Banana skins 
in Australia 


Unilever's new chairman, Michael Angus, 

talks to Christopher Farkes 

about the choices facing his company. 




THE Australian Government’s 
dash for economic growth was 
always a risky strategy. Now it 
has been caught in a downpour. 

A steeply rising external 
deficit and a sharp fall of the 
Australian dollar has prompted 
Mr Paul Keating, the Federal 
Treasurer, to warn that the 
country is drifting into the 
status of a “ banana republic." 

This is partly rhetoric 
designed to frighten the left 
wing elements of his Labour 
party into accepting the sub- 
stantial cuts in public spending 
which are needed to balance 
Australia’s accounts. 

However, the phrase does 
point to the rather alarming 
rise in Australia's external 
debts, as its terms of trade have 

deteriorated while world mar- 
kets for primary products which 
account for 80 per cent of Aus- 
tralia’s exports weakened. 

Australia’s plight was brought 
sharply into focus on Tuesday 
by news that the current 
account deficit had widened to 
AS1.48bn, bringing the total 
deficit in the first 10 months 
of the fiscal year to AS12bn. By 
the middle oE this year, gross 
external debts will have risen 
to about A$82bn. so that Aus- 
tralia will need to earn around 
ASabn just to pay the interest 
on foreign debts. 

These are very large num- 
bers and the slide into indebted- 
ness cannot continue indefin- 
itely. After almost three years 
of rapid expansion. Australia 
is. therefore, facing the pros- 
pect of much slower growth or 
possibly even a recession. 

Weak markets 

This would be a sad conclu- 
sion of a remarkable economic 
experiment. Mr Hawke's Labour 
government appeared to be 
succeeding for a time, while 
Europe was failing, in a break 
towards higher employment, 
without creating a havoc of in- 
flation. 

In the last three years, em- 
ployment rose by 10* per cent 
while unemployment fell stead- 
ily. The economy grew by 
nearly 7 per cent in 1984 and 
4.7 per cent last year, fuelled 
by an expansion of the public 
sector, while inflation remained 
fairly subdued (6.8 per cent last 
year). The key to this achieve- 
ment was the Government's 
1983 accord with the trade 
union movement, which resulted 
in effective wage restraint. 
This was combined with the so- 
called Trilogy, which was a 
pledge to prevent taxation, pub- 
lic spending or deficits from 
rising as a proportion of 
national output. 

This accord was even strong 
enough to withstand the effects 
of a 20 per cent depreciation 
after the Australian dollar was 
floated. The Government man- 


aged to gain agreement that 
wage increases would not fully 
reflect the rise in prices which 
resulted from higher import 
costs. 

The halving of oil prices since 
last autumn has not only re- 
duced the value of exports from 
Australia’s Bass Strait fields, 
but is now putting downward 
pressure on the price of coal, 
the largest single export. These 
misfortunes have come when 
copper, aluminium and other 
metals prices are weak, while 
exports of wheat and beef are 
severely threatened by the large 
food surpluses genera red by the 
US and Europe. 

The prospects for a major 
expansion of the volume of 
Australia's farm or minerals 
exports are therefore bleak for 
the time being, in spite of 
the continent’s abundance of 
natural resources. Manufactur- 
ing industry', which accounts 

for only 20 per cent of visible 
exports, has been weakened by 
years of protection behind tariff 
walls and by traditions of trade 
union inflexibility. 

Object lesson 

In these circumstances living 
standards will almost certainly 
have to fall. The question is 
whether this happens by con- 
tinued wage discipline, by an 
inflationary spiral, or by 
government-induced recession 
which would once more send 
unemployment on a rising 
trend. 

The immediate danger for 
the Government is that a fur- 
ther depreciation of the cur- 
rency will kick import prices 
upwards before the economy 
bas fully recovered from the 
inflationary impulse of the last 
depreciation. This would widen 
the external deficit and put the 
accord with the trade unions 
under extreme strain, especi- 
ally if a cut in real incomes 
were combined with a rise in 
unemployment. 

However, it is more import- 
ant than ever that Australia 
should hold on to the competi- 
tive benefits of depreciation by 
curbing wage growth and 
domestic demand. This is likely 
to test the political skills of 
the Hawke government to the 
extreme, especially in the run 
up to an election. 

If it succeeds. Australia may 
be able to hang on to its em- 
ployment gains and come 
through the bleak period ahead 
with a better record on jobs 
than Europe. But if the country 
should be tipped by its present 
difficulties into an inflationary 
spiral, it risks becoming 
another object lesson for right- 
wing governments on the folly 
of trying to force the pace of 

gTOWth. 


Wasting disease 
In shipbuilding 


THE ANNOUNCEMENT of a 
further 3.500 redundancies in 
British Shipbuilding will no 
doubt provoke the usual ritual 
protests about our seagoing - 
heritage and the importance of 
taking the long view, but not 
even the protestors are likely to 
be convinced. While there is 
still a market for specialised 
and naval craft, the building of 
ordinary cargo carriers is a dead 
trade for the industrialised 
world for the foreseeable future. 

Its decline has been best man- 
aged in those countries where it 
was longest foreseen, notably in 
Sweden, where a highly modern 
industry was entirely elimin- 
ated as fast as alternative 
employment could be put In 
place. It bas been messiest in 
Japan — most unusually — where 
yards short of orders started 
"work on the hope of an upturn, 
and are cluttered with ha If -built 
unwanted hulks. 

The British record has been 
quite good on the negative side. 
The board of British Shipbuild- 
ers has been pursuing a cor- 
porate plan which amounts to 
self-inflicted euthanasia, and has 
reduced capacity with such 
effect that the whole national- 
ised industry is now only a 
small-to-medium engineering 

concern. However the positive 
side, the generation of alter- 
native employment, has of 
course been far less successful. 

Relative success 

This is not nowadays for lack 
of effort; Mr Paul Cbannon 
vesterday announced a whole 
series of initiatives, through 
British Shipbuilders' own spe- 
cialist redeployment agency and 
til rough the various established 
enterprise and community 
schemes to soften the blow. 

He is unlikely, though, to 
feel much more confidence that 
these efforts will succeed than 
the protestors in arguing that 
shipbuilding should struggle on. 

It is not really surprising 
that the present _ Government, 
whose philosophy^ is founded on 
a belief in the" operation of 
market forces, has been slow to 
get to grips with what can best 
be classified as a massive mar- 
ket failure. Earlier, more active 
policies to tackle regional de- 


cline have had a very unimpres- 
sive record, often encouraging 
capital-intensive operations for 
■ which there was little economic 
justification, or subsidising 
competition with established in- 
dustries elsewhere. At the end 
of the day economists and par- 
liamentary inquiries have found 
it very difficult to show that 
any quantifiable benefits have 
resulted from the heavy invest- 
ment involved. 

Greater rewards 

All the same, major social 
problems cannot be neglected 
simply because they have 
proved intractable; the failure 
so far argues for more efforts, 
and especially more thinking, 
rather than less. Experience of 
the relative success of some 
regions — the development of 
the Scottish electronics indus- 
try. and of the considerable 
improvement in prospects in 
South Wales following the 
building of the Severn bridge— 
is ciiggestive. 

These experiences suggest ■ 
tbat the most effective approach 
in the long run is not the direct 
“creation" of .iobs, but the in- 
direct apDroacb — investment 
in the infrastructure in its 
broadest sense. This includes 
transport and housing, where 
much has already been done; I 
but it also includes education 
and training, and the local 
availability of imaginative fin- 
ancial support. 

Strong science and technology- 
departments can 5Din off effec- 
tive enterprises, locally man- 
aged; and susidies to encourage 
financial intermediaries to 
establish strongly manned offices 
in the problem regions might 
be much more rewarding than 
the same subsidies in support 
of investment in branch enter- 
prises. 

As a first step, though, the 
Government should surely 
sponsor an up-to-date study of 
the British record and of the 
best international practice in 
this field. No quick cure is 
known, but structural adjust- 
ment through unaided market 
forces is inhumanly slow. Mean- 
while. the wasting diseases 
which affect declining indus- 
tries remain regionally infec- 
tious. 


U NILEVER is coming out 
of its shell. Mr Michael 
Angus, newly-appointed 
chairman of the British 
end of the Anglo-Dutcli soap, 
food, cosmetics and chemicals 
combine, is still quite 
coy about it, but be admits that 
the group has come to recog- 
nise it is living in “a franker 
environment" 

Improving internal and 
external communications comes 
close to the top of his list of 
priorities for his term of 
office. 

Noted among City analysts, 
investors and the press for its 
impenetrable ways on the 
corner of London's Blackfriars 
Bridge, Unilever is feeling the 
need to be better understood. 

"Employees want to know," 
Mr Angus says. *' You have got 
to explain to people what you 
are doing to let them know 
why they should help you do 
it. It is a function of efficient 
leadership. People want to feel 
involved." 

The City, too, will share in 
this new openness. It is not 
that the company has been 
misunderstood, he says, rather 
that it presents “ a puzzling and 
complicated entity.'* Investors 
and stockbrokers' analysts have 
become more demanding, press- 
ing for more information and 
detail about the group's doings. 
“There is no merit at all in 
being mysterious," says Mr 
Angus. 

Accordingly, an interview 
with the Financial Times, fixed 
strictly for one hour, promptly 
stretches to twice that length. 

Mr Angus, a burly, rumpled 
man, who took up his post 
when Sir Kenneth Durham 
stepped down at the annual 
meeting yesterday, appears to 
have strengthened his faith in 
communication during his spell 
in the US, where he was sent 
in 1980 to prevent Lever Bros 
from collapsing under the drub- 
bing being handed out by 
Procter & Gamble and Colgate 
Palmolive. 
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; ■. ' ment trainee a degree hi 

B ffl WBBwi . ■■ .w,. v. maths and after service with the 

HHimrcL '‘Jfl H RAF. His. first cbmpan^wns 

« y i • : • ' j^^^B came brand manager for Sou- 

silk hair shampoos. Marked out 
' •« - early as a high flier he joined 
.4 . " the board of Unilever in fiieua. 

at theage of .40 -as ..toilet pre- 
■Qtfr .. C parations coordinator, and be- 

‘ - i came head’ of the- chemicals 

rg ti rf f' J He d<4ned tbe^)e^^ committee 

iffffifflwF ... : The special committee itself 

^mmSKF . .V \ : .m ' ' has developed into a . more 

‘ democratic body. : He- prizes his 

experiences as the f* third mail " 

~ _ ^ over the past two years daring 

W I 9 H H J W which Sir Kenneth “and Mr 

I -n H *W ▼ Tddi B —Mill Florent Maljers. the head of the 

gif I i| i§ fl JOk %# JUS m 9 fl fl V ■ BB Dutch -end of the. group, had 

SSI f §9 fl fl fl U V fl fl fl ■ fl fl fl fl jrm • allowed him to .slay an equal 

« M B ■ Y WP^ AJIjI part in policy-making. 

. . .. “This has. not alyawys been 

• •• the case with the third man," 

he says, attributing. the change 

Ta AF& a O *■ g in attitude to the fact that both 

S fi§ _ _BL — — fl _ Jk_ ' : his. colleagues had themselves 

ffirH a fl iM Ik T A ! V V I V JTV fl^b endured spells in that relatively 

fH B H M ■ ■ I ■■■■■■ If ■ I ■ junior ralel As a result he had 

H B OL H nil L/y B B B B B B B fl fl^ ' felt himself closely associated 

AAWW . hi. •*“ m ‘ with' the strategy for paring the 

“ business down .to Its core 

. operations, even though it was 

and it had appointed US man- business and buying Sbedd's a suffering severe losses. Mr Mr Angus. "Whatever I say can instituted before be came. 


i-bRwdw, j Its agnbusiness has 
: plenty of roam.foT growth, he 

• says.. Pitadsiog'WCH* in medi- 
cal diagnostics., could lead to 
furtb ersideways expansion. He 

. wants, a falter global food busi- 
ness, already' sees signs of 
'■ in the Far 
- . East an d India, and he seeks 
more - n£ \ the r ^prtied- North 
' A mpriCaTi JOBlkeL 
. Th&e r will- -also "be changes 
"dose to the. heart /of the com- 
pany. ; Some' are already 
apparent. 1 :-acqwding - to Mr 

Angus^ . ^We are very nrach a 

• businesslike 1 company. ‘ In my 

• eariy-.days parts- of it flsed to be 
. like tiie UN*"Tie saars, referring 
v to- thfr’group’s one-time- xeputa- 
V tion for a ralher ' tdvil. service 






ver lets in a 
of sunlight 


" My arrival was dramatic and agers to run its affairs. Unilever margarine manufacturer from Angus blames trad luck and bad be misunderstood." He also felt free to exercise 

traumatic" he recalls The fail ed to appreciate that Lever Beatrice Foods in 1984, Lever judgment for two of its more For the moment Unilever bis personality at -stressful 

group's decision to pick a Bros was not a typical domestic Brothers now has more than 30 recent disasters. Dimension seems to be stumped. New man- times. Co nf ess i ng to a tendency 

director and send him over with us comp* 11 ?- It was up against per cent of the US market com- shampoo failed miserably be- agement has been installed. The t0 be overbearing; he says he 

the simple instruction to put international competition from pared with about 7 per cent cause it came to market at the special committee — the group helped reinforce XJitileyCT's 

things right was unheard of its arch rivals, and it needed when Mr Angus arrived. An same time as a dozen other new 0 f three directors which runs determination in its ;bids for 

His first task was to let the" an international style of man- aggressive new preducts pro- brands. Its toothpaste interests the company and binds the Brooke Bond and Bumardson 

demoralised US workforce know a ^ en ' ent gramme, P&G -style, has won it have suffered because it was British and Dutch parts to- Vicks. “ I was able to say let s 

what they were up against. The basic Problem was that market leadership in the bar slow to enter the high-margin. ge ther — visited the division ffo.out and loll these guys — ; 

“I spent half my time com- f <ever Bros bad under-promoted soap business and major shares pump dispenser trade. recently to investigate for itself, wbat do you mean, we canT be 

muni eating, it was important brands and failed to look in the S3bn detergent business. “ We were caught on the “ We are going to have a rough ■ hostile?" 

to be high profile," he says, after rts capital assets, yolume Mr Angus recently said Lever hop," Mr Angus admits. Dis- year,” Mr Angus concludes. Mr Angus has also been 

And he remembers a staff feU - w nich does not help unit Bros formerly lost money for pensers had flopped earlier in The group also faces some pressing for the introduction 

meeting where he was asked Production costs, and to make a the wrong reasons. Now he says Europe. “ We failed to realise difficulties in Europe, which ‘Ot more performance-related 

what Unilever was going to give P™“t the management curtailed it is still making losses — but for they would go better in an inno- suggest a lack of agility— per- , P*y scales ther.'divtaon of 

its ailing subsidiary. " $80m costs m the short term, reduc- the right reasons. Unilever as vative market like the US." haps even a touch <5 arthritis, bis salary by four on bis return 
equity and me,” he replied. in . s spending on promotion, a whole recorded a £13m operat- _ . „ The UK margarine market is from the US still rankles. The 

If the group's decision to advertising and research and j ng loss in the US in the first . suggests two ways of cur- paying uPi ^ Unilever age profile of the senior ranks 

send in a fireman director was development, he says. quarter of this year. The red ° rEanic has been caught out by the is changing as more younger 

unheard of, so was his method . The margarine business was ink reflects the investment the . a *9°?* P? r ' rapid inroads, made, by buttes 4 >eopIq.. , pome r . through. For 

of dealing with the problems. s “ c ]L a fc ?°Sio?i5V]? a i» at company has made in a flood of and vegetable oU mixes into the example^ at Van den Bergh's, 

He promptly brought in teams one stage he belie\ed the com- new products. To introduce a ii 5 ! ^ 01 ^ wtld. There must yeUow 6 fata business. the UK margenne company, 

of experts, manufacturing men, P»ny mi^it have to pull outof new detergent into the whole The key to turning round the whole hoard is in, its 80s 

engineers, marketing experts the market altogether. The US market would cost the equi- e3 2i° ,t J?!®™ nersonal products in the US. or 40s, he says. The mam board 
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of experts, manufacturing men, P»ny mi^it have to pull outof new detergent into the whole The key to turning round 

engineers, marketing experts the market altogether. The US market would cost the equi* e3 2j[° 1 I” Lp®* -5? personal products in the US, 
and mareannp snMnaii«t« fmm problems were absolutelv ter- raiant n4 eiuim i.a says. The company also needs r ,i__ 


the whole hoard is in its 80s 
or 40s, he says. The main board 


re^y matter that they did not ouV WpVtimre""a5d we had to SSST e “ y ^ » 

speak American." close the plants.” “Lever Bros is now a cost- t ^®I?f. not a lot Ieft> be adds 

Intervening in this way, Mr The local management also efficient manufacturing and mar- wlsttuily ’' 
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there's not a lot St " he adds volume of Mr The result, he believes, will 

SSSiliv * “ ’ ” Angus's priorities for the huai- be a more taxing environment 

- wlsnuu '' 4 ness as a whole. Getting rid inside the company: “It will be 


Angus overcame a debilitating entertained "ludicrous” theories keting company,” he boasts. Priced out of its attempt to of non-core activities, a pet more competitive and exciting 

condition not normally assort- about outflanking Procter & ** We have built up the R&D take over Richardson Vicks by project of Sir Kenneth's, has internally . . . and L" he adds, 

a ted with Unilever. It had been Gamble. It had the idea there side, doubled the scientific force Procter & Gamble — "Even if we progressed smoothly. Now Mr jocularly, “shan't be here," 

overawed by the size of the US might be little market niches and put in $50m of investment, had been prepared to go up. Angus is seeking to add back having retired, 

market which P&G had not noticed, he That is possibly the most im- P&G would probably have paid the volume stripped out in the Whether the company will 

It suffered from the natural says scornfully., “There is no portant thing we have done more," Mr Angus says— the process of disposing of its Euro- have changed significantly is 

humbleness of a European way of outflanking them. The there.” company is still looking. What pean oil mills, builders’ mer- another . question. As Mr 

when he looks at the great only solution is to meet them However, there is still a glar- of Bee chain, which press specu- chants, butchers’ shoos, timber, Angus’s predecessors have 

•JESressive marnet of the US, head on." ing weakness. Its personal pro- lation has suggested might be floor coverings and other misfits, found, Unilever is a big ship 

be notes, its reaction bad been The results are impressive, ducts division accounts for only of Interest to Unilever? “I cant Ten years from now, he sees to turn once it is set on a given 

typical ot European attitudes, After rebuilding the raargarir/i 5 per cent of US sales, and is really comment on that,’’ says Unilever still bigger and coarse. 


Train of 
events 

Rodney Bickerstaffe's elevation 
yesterday to the chair of the 
TUC economic committee owes 
much to the failings of British 
Rail. 

Bickerstaffe, the youthful, 
left-wing boss of the giant 
public service union, Nupe, 
could occupy this seat, tradi- 
tionally one of the most 
important in the TUC, into the 
□ext century. 

His victory surprised form- 
followers at the TUCs Congress 
House headquarters. They had 
expected that behind-the-scenes 
deals would give the job to 
Tony Christopher, bead of the 
taxmen’s union, who had the 
backing of the right. 

Bickerstaffe’s election was by 
the narrowest posssible margin: 

9 votes to 8. It was due to 
the failure of two right-wing 
members of the committee to 
turn up on time. 

One. Gerry Russell, of the 
engineering union, was just a 
few minutes late. The other, 
Eric Hammond, head of the 
electricians' union, was very 
late— thanks to British Rail 

The thoughts of the pug- , 
□adous Hammond about BR | 


Men and Matters 



“ Looking at the Defence 
E&imates — it’ll just be you, 
me and a Sony Walkman 
Trooping the Colour " 


yesterday were no doubt un- 
printable. But the wags at 
Congress House were wonder- 
ing whether be would be able 
to suie. 


Awash with beer 

Yachtsmen are beginning to 
look peripheral to the forth- 
coming America’s Cup sailing 
match to be held in Perth, Aus- 
tralia, next February. The beer 
barons are taking over. 

Budweiser of the US, and 
Fosters of Australia, two of the 
most competitive international 
beers in the world, have both 
announced major sponsorships 

of the event. 

Anheuser-Beusch. the brewers 
of Budweiser, are backing 
Dennis Conner with more than 
S4m. Conner is the helmsman 
who lost the cup to Alan Bond 
three years ago. His Sail 
America syndicate has trained 
in Hawaii since 3985 for the 
next contest. 

The brewery studied every 
one of the six US aspiring syn- 
dicates before deciding to back 
Conner. The sponsorship should 
free him from money worries in 
I the most expensive sporting 
event on earth. 

Fosters have decided to back 
the Kookaburra Australian 
team. The deal is to be on a 
novel incentive basis. The bed- 
rock sponsorship will be ASlm. 
There will be a further ASlm 
if Kookaburra qualifies as the 
Australian defending boat. And 
if she wins, a further A$lm 
will be handed over 

"The defence of the cup is 
a job for all Australians.” says 
Bruce Siney. executive director 
of Carlton United Brewereies, 
makers of Fosters, striking a 
patriotic note. 

“ Fosters will have an 
important practical and 
symbolic role to play," he 
promises. 


Other support from the beer- 
age includes Alan Bond's Perth 
Swan brewery which is to spend 
A$6.5m on the event. The 
Adelaide brewery. West End, is 
paying AS400.000 to the 
Adelaide team which is compet- 
ing to defend for Australia. 

And New Zealand's Lion 
brewery is buying a hotel in 
Freemantle — home -port for the 
racing fleet — to provide the New 
Zealand team with a social 
centre suitable for drinking the 
formidable Stein lager. 

Altogether it is a heady 
prospect in Perth. 


Carving a career 

Tony Solomon, aged 66, the 
new figurehead at the top of 
S. G. Warburg's growing US 
financial empire, has been 
noticeably quiet since he re- 
tired from the Federal Reserve 
Bank of New York at the end 
Of 19S4. 

Unlike some other inter- 
national monetary officials who 
have piled up company director- 
ships on their retirement from 
public office. Solomon has been 
rather choosy about the jobs 
he takes. He is anxious to leave 
enough time for his other 
activity— sculpting. 

Currently Solomons is work- 
ing on a 9-foot sculpture that, 
from a distance, looks like an 
obelisk. But my man in New 
Yorl! assures me it is more 

subtle than that 

His interest in art goes back 
a long time. He dropped out of 
business life for a while in the 
1970s to learn sculpting, an art 
which he says he has found 
every bit as difficult and en- 
grossing as being a central 
banker. 

Since retiring from the New 
York Fed. Solomon has been 
working away with mallet and 
chisel and has limited himself 
to just four fee-paying jobs. He 


is an adviser to the leading 
economic research institute in 
Japan, and Banca Commerciale 
Italiano. He also sits on the 
hoards of Syntex, a Californian 
pharmaceutical company, and 
Mercury International, the 
parent of S. G. Warburg. 

Solomon's decision to take on 
the non-executive chairmanship 
of S. G. Warburg (US), tbe 
holding company for the group's 
expanding US operations, is 
quite a coup for Warburg. The 
firm is trying to make up for 
lost time in its bi£ to become 
a major player in the world's 
financial markets. Solomon 
sees his job as helping Warburg 
become “ globally competitive 
with maior investment houses 
around the world." 

Solomon believes the head- 
long pace of ** securitisation *’ 
(the process whereby almost 
anything can be converted into 
tradeable pieces of paper) of 
the financial markets will 
continue, and says that Tokyo 
London, and New York, are 
going to become almost inter 
changeable as financial centres 
Within five years* time, the 
differences that still exist arc 
going to look " Incredibly 
minute." 

His only worry is thai 
“ securitisation " will breed 
greater volatility. "Deficit coun- 
tries can run bigger deficits 
because they are much more 
financeable than they were 
before, and surplus countries 
can run much bigger surpluses 
because it is milch easier to 
export capital " says Solomon. 
He believes that will have 
important implication.; for 
foreign economic policies. 


Rule book 

When a small business hits 
trouble, it often has no choice 
but to take the advice of its 
venture capital investors. 

To put it more directly, as an 
irate venture capitalist was 
recently heard to tell one of his 
problem companies: “It's the 
golden rule. Those with the gold 
make the rules.” 


is YOUR 
COMPANY UNDER 
A MICROSCOPE? 

The answer is probably YES. because EXTEL offers company 
infbnration to any organisation which needs to keep an 
cxi tecompetitxxi. The EXTEL CARD SERVICES are a ' 
mmpact source of company information which indude both 
background information and up-to-date news on many 
thousands of companies in the United Kingdom and overseas. 
EXTB. can offer >ou a Card 5erwcedesig^ for your • 

particular needs. 

To learn how we can help you to keep ah eye on your 
competitors, complete and send the coupon below to our 
Freepost address. 


Extel 


Limited 
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EXM am le^aotd xafcna* tfn* EjfliaicwTBfc^spn Compr^ LtottM In U*UK. 
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A guide to profit-related pay 
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There has been a spread *? 
profit-related schemes fa JS«k 
years. Are the ChaneeUoe's pro- 
posals for more of the same 1 * 
No . T i^great majority of 
existing schemes— and the only 
ones -to' attract tax concessions 
(since I9JB)— relate to Em- 
ployee Share Ownership P lan* 
(ESOft). More than ijni 
employees are now covered. But 
such distributions normally 
amount to a very modest 
percentage of annual eamincs 
and is usually paid out once or 
twice a year at the employer’s 
discretion. . 

By- contrast, the profit-related 
banns fa the Chancellor's 
scheme would have to amount 
to a “significant" part of total 
pay, probably around 20 per 
cent. It would be linked to 
profits per head in a recent 
period. The proportion of 
profits going in bonus would 
vary from firm to firm, but 
within principles set out in the 
legislation. 

The agreement would last at 
least three years and cover the 
'great, majority of employees. 
But .companies could be split 
into individual business or 
profit centres for bonus 
calculations. 

What kind of tax incentives 
does the Chancellor have fa 
mind? '• 

If 20 per cent of pay were 
profit linked, half might be re- 
lieved of income tax altogether. 
The actual relief would prob- 
ably. be applied to total pay to 
cushion employees against pro. 
fit fluctuations. It is estimated 
to. be worth initially £5 per 
week on average. 

the Treasury is talking of 
“ temporary ” tar relief, 
implicitly for three years. But 
if the scheme became popular, 
and it was accompanied by im- 
proving employment prospects, 
there would be strong pressures 
to extend the period. 

When will profit-related pay 
(PRP) start? 

A Consultative Document is 
likely in July. If all goes well 
there will be legislation fa the 
1987 Finance BUI; and the first 
schemes might start qualifying 
fa the autumn of 1987. 

What are the main advantages 
seen by the Chancellor? 

He mentioned two at NEDC: 
• Greater employee involve*, 
ment, leading to - better 
motivation and higher 
productivity. 

9 Pay . would ' be more 


responsive to business condi- 
tions, reducing the pressure 
far redundancies in a 
downturn and giving 
employers more incentive to 
hire in good times. 

Bow doe* the last effect work? 

Very briefly, compare a firm 
Paying a straight wage of £100 
per week with one paying a 
basic wage of £80 and a profit- 
related bonus of £20. In the 
first case an additional worker 
will only bo taken on if he 
contributes more thaw £100 to 
value addled. In the second 
case, he will be hired ir he 
contributes £80. 

There arc obviously second 
and third round effects. A full 
explanation is given in Martin 
Weitzman, The Share Economy, 
(Harvard, 1984) and there is a 
good short account in the May 
Lloyds Bank Economic Bulletin, 
written by Patrick Foley. 

If PRP is so beneficial, why does 
It need a tax relief? 

Go back to the previous 
example. In the second case 
some £20 of the employee’s pay 
is at risk. It can rise If the 
firm does well, but it can also 
shrink. The employee is being 
asked to incur this risk for the 
sake of those who are unem- 
ployed or are at risk of their 
jobs. (The benefit is called 
in jargon an externality — i.e. it 
is external to the worker or bis 
firm.) 

Do you, yourself, support profit- 
linked pay? 

Up to now it has always been 
employment which has had to 
give when companies are in 
trouble. Os the other hand in 
business upturns (like the 
present) it has been pay rather 
than employment which has 
benefited. The insiders are 
favoured at the expense of the 
outsiders. 

I would support any of a wide 
variety of measures to make 
pay setting more employment- 
promoting. 

Spokesmen of the John Lewis 
Partnership have emphasised 
that all their profits belong to 
their workers. PRP does net 
even go half way down that 
road. Dees it? 

No. The workers own the pro- 
fits of John Lewis because the 
founder handed the firm over 
to them, as PUlip Baxendale 
is in the process of doing with 
Baxi Heaters. 

A quoted public company is 
not allowed to band over to its 
workers more than a very lim- 



ited proportion of profits, 
whether by way of cash bonuses 
or employee shares. 

The investor protection com- 
mittees (Le. the financial insti- 
tutions) put a limit on shares 
handed over to workers each 
year of 1 per cent of issued 
ordinary capital or 5 per cent 
of profits. Company law also 
protects investors against dilu- 
tion. 

PRP is best thought of as a 
reform of pay-setting rather 
than of the ownership or distri- 
bution of wealth, desirable 
though both these latter objec- 
tives may be in their own right 
Public service workers will not 
be eligible for profit-sharing or 
the associated tax Incentive. Is 
that fair? 

Yes. Because public service 
workers will not run the same 
risk of fluctuation in their pay 
packets. And their employment 
is, in any case, more secure. 


What is the role of that myster- 
ious guru, Prof Martin Wein- 
man of MIT? Might his Ideas 
prove just another fad like 
these of Friedman in the 1970s? 

A pay and profits link has 
long been advocated on human 
relations grounds; and it has 
been official Liberal policy since 
1929. Weitzman's contribution 
has been to show that it can 
also benefit jobs. We can be 
grateful for this stimulus with- 
out elevating him (or rather 
degrading him) to the status of 
guru. 

Incidentally, whatever may 
have happened to technical 
monetarism. Friedman’s basic 
ideas (which be never claimed 
to be original) — that if you put 
enough extra money into the 
economy, you will get a major 
inflation, rather than more jobs 
— remains valid. Hence the 
need for new labour market 
approaches to job promotion. 


What is likely to be the fiscal 
cost of PRP and how does it 
compare with other job-creation 
measures? 

The Chancellor's £5 per week 
figure gives the clue. The gross 
cost would build up to flbn per 
annum for every -tin workers 
who took it up. Weitzman would 
argue that the net cost would 
be zero or negative because of 
the lax revenues yielded by 
higher activity and employment. 
But that is too much like 
“supply side economics” for 
my liking. 

The costing of other jobs 
schemes is equally con- 
troversial, But PRP has the 
advantage of stimulating normal 
market-related jobs rather than, 
say, the Community programme 
or labour-intensive public 
works, which arc mainly useful 
as a fall-back. 

YVbar are the main snags in 
PRP? 

Obviously the Government is 
concerned about its abuse for 
tax avoidance. There are also 
two more economic snags, 
emphasised by Prof Meade. 

First, schemes linking pay to 
profits may discourage capital- 
intensive investment. 

Second, and far more impor- 
tant, existing workers might try 
to oppose recruitment to pre- 
vent the dilution of the profit- 
linked bonus. 

Isn't there then a conflict 
between the job-promoting 
aspects of PRP and participa- 
tion? 

Yes, but on which can be 
softened. Prof Weitzman says 
that the employer must retain 
absolute control over hire and 
fire. This hard line is unlikely 
to work in Europe. 

The most “idealistic" hope Is 
that workers with jobs may be 
prepared to trim their pay for 
the sake of those without. This 
is more likely in had times, 
when it is a question of pre- 
venting redundancies, than in 
good times when it is a question 
of taking on more workers. 

A reduction in pay stemming 
from an automatic link with 
profits, and automatically re- 
versible when times improve, 
may be more acceptable than a 
straight pay cut. 

A nobler hope is that effi- 
ciency will increase so much 
that actual take-home pay will 
rise in the typical case even if 
more workers are hired. 

There is, however, a very 
simple way of alleviating the 
insider-outsider conflict that 


does not depend on idealism or 
optimism. This is for new 
workers to receive basic pay 
only, and qualify gradually for 
the profit bonus with length of 
service. It is mos: important 
that the legislation allows for 
thib ronanr. 

What is the overseas or bistort* 
cal evidence that profit lfakfag 
promotes employment? 

There are plenty of sugges- 
tive indicators. A profit- 
related bonus is an important 

part of the Japanese worker’s 

pay packet. In professional 
partnerships and other areas 
such as the Scottish fishing fleet 
remuneration is linked directly 
to the year’s results, fluctuations 
in performance show them- 
selves in variations in take- 
home pay rather than jobs. 
What would happen to PRP 
under another Government? 

In the US economic debate. 
Weitzman is regarded as left of 
centre. His contacts in Britain 
have been mainly among Alli- 
ance sympathisers. David Steel 
has recently written a pamphlet 
in favour of profit-linked pay; 
and some Soda) Democrats 
were visibly piqued at being 
pipped at the post by Lawson. 

The Alliance may try to dif- 
ferentiate their product by put- 
ting more emphasis on participa- 
tion " than comes naturally to 
the Chancellor. 

But the Alliance Parties could 
not with any self-respect do 
anything but support FRP in a 
coalition with the Conservatives 
or insist on its continuation on 
any arrangement with Labour. 
(After all, the Liberals forced 
employee share incentives 
through under the Lib-Lab 
pact.) 

How about another majority 
Labour Government? 

What worries me about tbat 
prospect is not far left influence 
nor inflationary policies (Cripps, 
Callaghan, Jenldns, Healey, 
were all — or became — sound 
money Chancellors). It Is the 
ownership of the party by the 
unions. 

Although Norman Willis 
acted reasonably at NEDC, PRP 
is not the traditional nor most 
direct route to the union power 
which Labour supports. All the 
same, no one likes to throw 
a; 'ay a tax concession benefiting 
millions of union members; and 
if the election is blessedly late 
and the scheme gets off the 
ground, it would stand a sport- 
ing chance even under 
HartersZey. 


By Dominic Lawson 


WHEN THE chairman of 
British Petroleum calls on the 
Government to reduce petro- 
leum revenue tax it is perhaps 
the first sign that the oil indus- 
try believes the collapse in oil 

prices will not be short lived. 

With PRT standing at 75 per 
cent, the Government has borne 
the brunt of the fall in North 
Sea revenues. The main effect 
of a reduction in PRT would 
be to help the oil companies 
pay a maintained dividend to 
their shareholders — a debatable 
use of public funds. 

Naturally BP, whose competi- 
tive position would be en- 
hanced more than that of any 
other oil major by such a con- 
cession, is not arguing the case 
so obtusely. 

Sir Peter Walters, BP chair- 
man. says North Sea oil develop- 
ments will dry up if such a 
move is not forthcoming. The 
Government has remained 
slightly sceptical. 

Since the relaxation of the 
oil taxation regime in the 1983 
Budget, new oilfields are ex- 
empted from the 12.5 per cent 
royalty payments and any field 
which produces less than about 
20.000 barrels a day will pay no 
PRT at all. 

It is very difficult to find any 
potential North Sea develop- 
ment which is viable pre-tax. 
but becomes sub-economic post- 
tax. The only undeveloped 
North Sea oilfield which seems 
large enough to pay PRT is Mil- 
ler. which, as it happens, is 
operated by BP. Miller still 
benefits from the rule that the 
Government will not start 
Charging PRT until the de- 
velopers have recouped 135 per 
cent of their capital costs. 

A further effect of the 1983 
tax concessions is that oil com- 
panies can offset all their ex- 
ploration and appraisal drilling 
against their PRT bill. This has 
meant that the Government 
having privatised or abolished 
anvthing which looked like a 
public sector oil investment 
vehicle, is providing more than 
half the funds which are put 
into North Sea drilling. 

To reduce PRT would in 
many cases actually reduce the 
level of investment in North Sea 
exploration. The smaller com- 
panies are much more likely to 
direct any remission from PRT 
to shore up their balance sheet- 

It is likely that the oil majors 
too would not channel the 
money right back into the North 


Sea. They are baulking at 
North Sea developments be- 
cause they are unsure that the 
projects will make a satisfactory 
return, irrespective of the tax 
regime. 

Money given back by govern- 
ment Is more likely to fuel the 
acquisition of one oil company's 

reserves by another — not such 
an attractive outcome for the 
Government 

A general reduction fa PRT 
will benefit above all BP, Shell 
and Exxon, simply because they 
are the dominant North Sea pro- 
ducers. These three companies 
already each have spare cash 
running into billions and enjoy 
strong positive cash flow from 
the North Sea 

Nor should government be 
tempted to reduce PRT fa ex- 
change for an under-the-table 
deal by which the companies 
promise to invest the rebate 
into North Sea projects. If the 
oil majors really believe that 
an oil price will yield good 
returns over the next decade 
or two, they should go ahead. 
Otherwise taxpayers' money is 
no better spent on uneconomic 
oilfields than it is on un- 
economic tin or coal mines. 

BP says it will appeal to the 
Government's sense of fair 
play, arguing that a rate set 
when oii was $39 a barrel is 
unfair at $13. 

But a barrel of Forties crude 
costs BP only about $liO to 
produce and a barrel of Brent 
costs Shell/Esso less than S2.50. 
Even at current oil prices a 
substantial economic rent is 
being extracted and it is right 
that the community should 
benefit 

There are perhaps two less 
sweeping changes the Govern- 
ment should consider. One is 
to treat incremental investment 
in “old” oilfields as a new 
field so that the production 
attributable to the new invest- 
ment is sheltered from PRT. 
This has been under considera- 
tion for at least two years and 
it may be that the 1987 Budget 
could see tbe oil companies get- 
ting their way on this. 

Finally, it is a bit hard on 
the companies that they have 
to pay PRT in advance of assess- 
ment, at rates which would have 
prevailed at the oil prices rul- 
ing six months earlier. Some 
allowance for the collapse fa 
oil prices could be made, par- 
ticularly to companies fa 
evident financial distress. 


Exchange rate, 
stability 


From the Director, Economic 
Affairs Directorate*. 
Confederation of British 
Industry ■_! . 

Sir, — Full membership of the; 

, European monetary - system 
M would not have quite the results 
suggested '. by Bryan Gould 
(May 7). 

The objectives of full employ- 
ment and industrial regenera- 
tion are entirely compatible 
with Britain’s entry to the ex- 
change rate mechanism. Indeed, 
such entry is now a prerequisite 
for their attainment. 

The advantages to Britain's 

export trade of exchange rate 
stability are not simply 
assumed. CBI members have 
frequently said they can live 
with any reasonable exchange 
rate so long as it persists over 
a period of time. 

Export markets require sub- 
stantial forward investment m 
the form of research and de- 
velopment to adapt products of 
foreign markets, the establish- 
ment of overseas sales networks 
and the instalment of additional 
M productive capacity to supply 
new customers. Each of these 






Each of these 

requires the investment of con- 
siderable capital, often with 
substantial borrowing costs. Ex- 
change rate fluctuations of be- 
tween 10 per cent and 15 per 
cent, as we have seen with the 
pound and Deutsche Mark in 
recent months, can make the 
difference between profitable 
and unprofitable, investment. 
Besides which, they can elimi- 
nate the major gains fa produc- 
tivity that many UK firms are 
making. A company anticipat- 
ing substantial exchange ^rate. 

fluctuations will be less- willing 
. to sink capital in export mar- 
kets. 

These facts are not amproven 
assumptions but an -aspect 
the way fa which 
works. Politicians ignore tne 
ground rules of sensible busi- 
ness practice at their periL 

At present, sterling carriesma 
interest rate premium,^ be; 
tween 3,5. per cent and « per 
4 cent . .against . our 1 

petitors. This gap Is twice as 
large as the existing unit labour 
cost gap between ourselvsa^ 
those competitors, 
markets think this 
. necessary to maintain current 
exchange rate values. 

Full membership of the EMS 
: would give the CbancdtoJ scope, 

to rtdnce the “tejest rato 
premium considerably. Tne 

. 

* ance that if any ot the adverse 

factors they fcar^came^o 

bear on sterling, UK interest 


Letters to the Editor 


rates would be promptly raised 
to counteract them. 

With these assurances, at 
existing relative interest rates, 
international investors would 
regard sterling as a firm buy. In 
other words, the Chancellor 
could keep sterling roughly 
where it is now with lower in- 
terest rates. - To maintain lower 
interest rates over time it would 
be necessary to avoid excessive 
reflation too rapid a growth 
of unit labour costs and de- 
terioration in non-price com- 
petitiveness. 

- -With lower interest rates and 
the prospect of greater ex- 
change rate stability the pace 
of investment fa export maricets 
would Increase, promoting a 
faster rate of economic growth 
and ultimately a lower level of 
unemployment here in Britain. 
I. T. Caff. 

103 New Oxford Street, WCL 


Combating . 
terrorism 

From Mr A. Day 

Sir,— I was disappointed to 
read~" your strident editorial 
condemning the US bombing 
of Libya, and British support 
thereof (April 18). Your 
editorial has just come to my 
attention, having been travel- 
ling the past few weeks; in 
fact. X was midway across the 
Atlantic as US bombers flew 
over Tripoli. 

Tt is disappointing to see the 
Financial ' Times, almost alone 
of the respectable press (apart 
from • . ■ the • — predictable 

Guardian), come out against 
this . necessary action, particu- 
larly so for the strength of 
your remarks. 

It is also disappointing to 
read your recommendations for 
.combating terrorism, all 
designed to inconvenience tbe 
Innocent traveller rather than 
to strike decisively at the heart 
of 'terrorism. As ah English- 
man resident fa Washington, I 
must say that X fully support 
the actions of the • US and 
Britlfb Governments- designed 
to make travelling safer. 

And* you may wish to know, 
many' Americans have wanted 
to shake my hand and tell me 
of their respect for. the British 
decision. I do not believe 
Americans will forget this 
courageous action of .Mrs. 
Thatcher and the British 
Government 

Most ironic, however, was 
your comment that' the British 
Government does not believe 
that terrorism can be defeated 
by military means, referring to 


Northern Ireland. “ This is not 
its strategy for dealing with 
the IRA.” 

It cannot have escaped your 
attention that the policy of 
successive British governments 
of refusing to use military 
means against the IRA have 
been singularly unsuccessful. 
Perhaps there is a lesson for 
Northern Ireland here. 

Adrian Day, 

(Editor. Investment Monthly). 
1300 North 17th Street, 

Suite 1660, 

Arlington, Virginia 22209. 


The company 


car 


From Mr H. Cote 

Sir, — Mr Fraser's latest home- 
work (May 12) deserves lo 
score very few marks indeed. 
He proceeds from a fallacious 
assumputlon to a mistaken con- 
clusion. 

If private mileage of 5,600 a 
year is assumed, then the cost 
of fuel (187 gallons at £1.70) 
is £818. To pay for that pri- 
vately would cost anybody on 
the standard rate of income tax 
£448 from gross Income. 

Should a company meet the 
bill a scale charge of £575 Is 
levied. But Mr Fraser's error 
is to overlook the fact tbat the 
actual cost to the individual is 
only 29 per cent of the £575 
which is deemed to be added to 
bis gross income, ie £166.75. 

The company - subsidised 
motorist is thus over £280 
better off in anybody’s money. 
The trouble is that the £280— 
multiplied millions of times— 
is everybody else’s money. 
Harvey Cole. 

9 Clifton Road, 

Winchester. 


intend to. Pakistan is pursuing 
a peaceful nuclear programme 
because it believes that such 
power holds the key to future 
economic development and pre- 
sents the only viable alternative 
for overcoming the critical 
power shortage being experi- 
enced. 

The peaceful nature of 
Pakistan’s nuclear programme 
is clearly manifested by the 
fact tbat Pakistan had proposed 
that the regional states in 
south Asia should jointly pledge 
not to acquire nuclear weapons. 
It has offered India reciprocal 
inspection of each other's 
nuclear facilities. Unfortu- 
nately, India has not responded 
to any of these initiatives. 

President Zia-ul-Haq has said 
in unequivocal terms: “Pakistan 
is committed to the nuclear 

programme only for peaceful 
purposes.” Mr Mohammad Khan 
Junejo, the Prime Minister, 
said last month: “We want to 
harness the atomic energy for 
producing electricity, for agri- 
culture, for health, and for 
tapping water resources, and 
would continue to benefit from 
the programme.” Refusal to 
accept such unequivocal assur- 
ances from the bead of state 
and the head of government by 
some quarters reflects bias and 
a desire to malign Pakistan. 
Akram Shaheedi. 

35 Lowndes Square, SW1. 


Politics in 


Pakistan’s nuclear 
programme 

From the Press Attache. 


assy of 

■ Sic.— This refers to Simon 
Henderson’s report (May 9), 
“ Suspicions on nuclear 
weapons.” 

For the past couple of years 
western media have been report- 
ing that .Pakistan is about to 
explode ' a midear device. 
Nothing has. happened so far 
because Pakistan's nuclear pro- 
gramme stems from its 
desperate need for energy since 
there is woeful deficiency in 
conventional resources. The 
programme is essential to meet 
the requirements of present 
and future nuclear power plants 
and not for competition with 
other countries which may be 
producing atomic weapons or 


Cambridge 

From Councillor A. Duff, 

Sir, — Your Political Editor 
(May 10) says tbat Labour did 
particularly well at the local 
government elections in those 
key marginals, like Cambridge 
with large student populations. 
But be should know that the 
Alliance held comfortably two or 
the three University dominated 
wards (Castle and Market) and 
Labour held the third (Newn- 
ham) against the Alliance chal- 
lenge by only four votes. 

If the Alliance were disap- 
pointed in failing to make gains 
this was because of the 33 per 
cent rate rise perpetrated by 
the Alliance-led county coun- 
cil, Labour's synthetic revival 
pleases socialist students but 
few others. 

(Councillor) Andrew N. Duff. 
The Guildhall, 

Cambridge. 


It was Judy, 
not Kate 


From Mr M. Brown. 

Sir,— This chap runs up his 
battle pennant and attacks: 
Katie O’Grady indeed! (a step- 
sister under her skin?) Fie. Mr 
Francis (May 9), fie! Would 
you next have us watch Punch 
and Katie? 

Michael Brown. 

Inglewood, 

Salvay Ash, 

Nr Bridport, Dorset 



This financial director is ha p py to report 
a 30% reduction in lighting energy cost ^ 


Philips High Frequency lighting is much cheaper to run 


Philips High Frequency lighting can use 20-30% less electricity 
than conventional fluorescent lighting. And since electricity is 
much the largest part of total lighting cost, that’s wry good news 
for any financial manager. 

And while it s saving on running costs, it's also making lite 
more comfortable and more productive for everyone. Which can 
save even more money, in all sorts of indirect ways. Because 
Philips High Frequency lighting is a ‘smoother kind of 
fluorescent lighting. In technical terms, it operates at 28.000 
cycles per second instead of the usual 50. So hum aid flicker 
become a thing of the past, eliminating their contribution to 
absenteeism through headaches and eyestrain. 

So does the stroboscopic effect seen with fast-moving objects 
such as rotating machinery; so there are opportunities to make 
the factory floor a safer place to work, and reduce the rejects levels. 

For more information about the benefits of Philips High 
Frequency fluorescent lighting, just clip the coupon opposite. 


Please complete and return coupon to: 

Philips lifting. Marketing Services 
Department, FREEPOST, City House. 
420-430 London Road, Croydon. CR9 9ET. 
Or telephone Philips Lighting Customer 
Service on 01-6892166, telex 946443, 
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NEW MEASURES WILL INCREASE CHANCES OF AGRICULTURAL TRADE WAR 

Reagan set to curb EEC imports 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Ronald Reagan is ex- 
pected to announce today non-re- 

strictive quotas and proposed high- 
er duties on EEC products, bringing 
the US and the Community a step 
closer to an agricultural trade war. 

The confrontation, which is the 
result of Spain and Portugal's ac- 
cession to the EEC, is one both 
sides have sought to avoid for fear 
of damaging industrial trade rela- 
tions and, ultimately, the Atlantic 
Alliance. The US had delayed ac- 
tion until after the Tokyo summit, 
but the reported failure of talks last 
week in Geneva to produce much 
progress has forced the President 
to act 


In Geneva, the US demanded 
compensation for what it said was 
SGOUm worth of lost grain sales, re- 
sulting from tariffs increased when 
Spain joined the Community. In re- 
sponse, the President is expected to 
withdraw tariff concessions on 
some EEC products. 

Much debate has surrounded the 
list of possible candidates for retal- 
iation. Officials want it to have a 
broad impact across the Communi- 
ty and they have had under consid- 
eration: Cheese, ham. sausages, 
hops, whisky’, gin, cordials, brandy 
and white wine. 

The higher duties will not be im- 
posed until July 1 in the hope that 


some settlement might be reached 
before then. 

The non-restrictive quota - on 
white mine, apples confectionery, 
juice, beer or biscuits - will be in re- 
taliation for Portuguese quotas on 
oil-seeds and the requirement that 
Portugal reserves 15.5 per cent of 
its cereals market for community 
grain. The US claims the quotas are 
illegal. Both sides have agreed to 
set them so high that no one will be 
hurt this year and time will be 
gained for more talks. 

Mr Malcolm Baldrige, the US 
Commerce Secretary, has disputed 
an EEC claim that the US will ben- 


efit from the Spanish-POrtugese ac- 
cession because industrial tariffs 
will be lowered. He says US Indus- 
trieal exports to the two new mem- 
bers would fall ' 

Pan! Cheese right in brnssels adds: 
The Community has been expecting 
the US move and is ready to re- 
spond with equivalent measures. 
Such a policy has been endorsed by 
the Council of Ministers. 

The Commission yesterday was 
making dear that there would be 
retaliation even if the Reagan Ad- 
ministration's measures were non- 
restrictive quotas and hence Had 
only a symbolic trade effect 


BCal ‘action plan 9 calls for big job cuts 


BY LYNTON MCLAIN IN LONDON 


BRITISH Caledonian Airways, 
Bri tains second largest internation- 
al carrier, will today announce 
plans that are expected to involve a 
cut of about 10 per cent its payroll 
costs. Union leaders fear this could 
mean substantial redundancies 
among the 9.000 employees. 

Sir Adam Thomson, chairman 
and chief executive of the privately 
owned airline is expected to meet 
union leaders tor breakfast to de- 
scribe the planned cuts. The Trans- 
port and General Workers Union, 
the union likely to be most affected, 
has called a meeting of shop stew- 
ards for later this morning. 

The airline is to unveil an "action 
plan” to cope with the crisis of un- 
derused capacity on many of its 

Institutions 
cut British 
farmland 
investment 

By Andrew Gowers in London 

OWNERSHIP of UK farmland by fi- 
nancial institutions fell last year for 
the first time in at least 20 years, 
according to a report published yes- 
terday by a leading British land 
agent. 

In its annual survey of institu- 
tional investment in agriculture, 
Savills said the financial institu- 
tions included in its sample made 
net farmland sales of 4,548 acres in 
1985, the first time their ownership 
of farmland had dropped since his- 
torical records began in 1968. 

Nine whole farms totalling 4J969 
acres were sold by eight funds and 
only two were bought 

This is the latest indication of the 
fading popularity of agriculture 
among outside investors. It reflects 
falling farm incomes - which lead 
to lower rental yields - mid declin- 
ing land prices. In the 1970s, when 
farmland prices were rising sharp- 
ly, City of London acquisitions of 
farmland were running at an annu- 
al level of between 40,000 and 55,000 
acres. The purchases levelled off 
from 1981. 

Savills estimates that the capital 
value of its sample of institutionally 
owned farms, which it says repre- 
sents three quarters of the total, 
dropped by nearly IB per cent last 
year, the largest fall in any single 
year since the mid-1970s. 

"The analysis for 1985 presents a 
depressing picture for owners of ag- j 
ri cultural investments, with capital I 
values falling, income growth 
sharply curtailed and total returns 
for all but the better quality land 
falling below the level of inflation 
when measured over a 10-year peri- 
od,” the report says. 

Most institutions surveyed would 
like to reduce their exposure to ag- 
riculture in the long term, it adds. 

It cautions that institutions are 
unlikely to switch out of farmland 
completely, partly because they 
would find it difficult to sell in the 
current market tor let land and 
partly because agriculture repre- 
sents only a small proportion of 
their total portfolios. 

SavUts-lPO Agricultural Perfor- 
mance Analysis; Savills. 20 Gras - 
Venor Hill, Berkeley Square, Lon- 
don VfIX O HQ. 


routes. Mr David Coltman, manag- 
ing director, said today’s announce- 
ment would concern the trading 
problems facing the airline. It had 
nothing to do with the talks which 
BCal has been conducting with In- 
ternational Leisure Group (ELG). 
the holding company for Intasun, 
the package holiday group, and the 
Air Europe charter airline compa- 
ny. 

These talks cover co-operation on 
issues like aircraft use, hotels, tour 
operations and engineering, though 
there has been speculation - so far 
denied - about a merger. Mr Colt- 
man said he did not know what 
might emerge from the talks. 

There is believed to have veen 
disagreement among BCal board 


members about how far the talks 
with ILG should go. But eventually 
a compromise was reached which 
allowed the talks to go ahead. 

Mr Coltman is understood to be 
in favour of closer links with other 
groups, but others on the board 
have reservations about undermin- 
ing Bilal's independent status. 

BCal faces the problem of excess 
capacity on several routes, notably 
the north Atlantic and the Middle 
East, where profits from passen- 
gers are down sharply. The airline 
would not say yesterday which 
routes were losing money, but the 
US and Middle East routes account 
for more than 60 per cent of BCal 
passenger business. 

In December the BCal group 


postponed plans indefinitly for a 
stock exchange flotation and 
blamed the uncertainties in the air- 
line industry. 

The BCal group as a whole re- 
ported record pre-tax profits of 
£21.7m (S33.4m) on turnover of 
£602.4m in the year to the end of 
October 1985, but it had heavy 
debts. A net tangible worth of £92m 
supported net debt of £285m in the 
1985 accounts. 

BCal plans to buy seven of the 
latest A320 Airbus short range 150 
seat airliners worth El 50m. with 
three deliveries in 1988 and four in 
1989. 

Preparing to clip its wings, 
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Anger at French TV sales plan 


BY PAUL BETTS IN PARIS 

THE FRENCH right-wing Govern- 
ment unveiled yesterday its long- 
awaited broadcasting deregulation 
programme, including the immedi- 
ate privatisation of the country's ol- 
dest and largest state television net- 
work, which touched off a major po- 
litical controversy and the anger of 
broadcasting unions. 

The deregulation programme al- 
so constitutes a compromise be- 
tween the dominant neo-GaulIist 
RPR faction in the Government and 
its centrist UDF coalition allies. 

Mr Francois Leotard, the Com- 
munications Minister and a leading 
figure in the UDF, bad announced a 
few weeks ago that he planned to 
privatise France’s second and profi- 
table television chain - Antenne 2 - 
as the centrepiece of his deregula- 
tion programme. But Mr Jacques 


Libya sues 
bank for 
frozen funds 

Continued from Page 1 

don branch wrongfully debited the 
Libyan bank's account with S7.7m 
"and that the said debit is of no ef- 
fect" 

There is another "further or alt- 
ernative” claim tor damages for 
breach of contract and for an in- 
demnity against "any and all liabili- 
ties the Libyan bank may have in- 
curred or may in the future incur by 
reason of Bankers Trust Company’s 
failure to comply with certain pay- 
ment instructions." 

During the Iranian crisis more 
than 12 writs involving millions of j 
dollars flew between Iranian banks 
and the London branches of leading 
US banks. Bank Markazi, the Irani- 
an central bank, made High Court 
claims against five US banks, in- 
cluding a S332m claim against 
Bankers Trust. None of the litiga- 
tion ever surfaced in open court, 
and it was eventually settled in ear- 
ly 1981 after the US hostages in 
Tehran were released. 

Because of this the legal ques- 
tion, over the right of the US to 
freeze bank assets outside US terri- 
tory was never ruled upon. It has 
been assumed in banking circles 
that the US can freeze assets held 
by the foreign branches of US 
banks, but not those held in subsidi- 
aries incorporated in foreign coun- 
tries. 


Chirac, the Prime Minister and 
RPR leader, wanted the third re- 
gional network - FR3 - to be priva- 
tised first 

The compromise announced in 
parliament yesterday by Mr Le- 
otard involves the immediate priva- 
tisation of TF-i, the first state tele- 
vision channel which is not only the 
largest and oldest network in the 
country but is also heavily in the 
red, unlike Antenne 2. 

Mr Leotard said the Government 
would also study a change in the 
current status of the FR3 regional 
network in coming months. How- 
ever Antenne-2, the second chain, 
would remain under state control 

The right-wing Hersant pub- 
lishing group, owned by Mr Robert 
Hersant, the French newspaper 
magnate, immediately said yester- 


day it was a candidate to acquire 
TF-I. 

The Hersant group is among 
several French and European me- 
dia groups battling to gain a major 
footing in the deregulated French 
television market 

Others include the Hachette-Mat- 
ra group, Mr Silvio Berlusconi and 
his French partners, the Luxem- 
bourg-based CUT group, Moet-Hen- 
nessy, and possibly Sir James 
Goldsmith, among other candi- 
dates. 

The new privatised national net- 
work will not only compete with the 
two other existing state networks, 
but also with new private channels 
and the Canal Plus pay television 
network. 

France removes tax on VCRs, , 
Page 6 


Gorbachev plea over 
nuclear accidents 


Continued from Page X 

cow the wind direction in recent 
days has been predominantly from 
the Arctic. 

He said there was a substantial 
emission of radiation after the first 
explosion on 28 April which lifted 
radioactive gases 800 to 700 metres 
into the air. He said the explosion 
came after the reactor had started 
to heat up, causing zirconium alloy 
cladding to react with steam va- 
pour, but he did not explain why the 
reactor had heated up. 

The reactor is still hot, at a tem- 
perature of 300 to 400 degrees centi- 
grade, said Mr Shcherbina. New 
concrete foundations for the reactor 
are being installed as well as an 
earthen wall to prevent seepae as a 
result of rain and a further concrete 
wall 32 metres deep into the 
ground. 

Mr Gorbachev made no attempt 
during his speech to downplay the 
seriousness of the accident or to ap- 
portion blame for the original acci- 
dent or the failure to cope with its 
aftermath. . . 

Reginald Dale adds from Wash- 
ington: the US Administration has 
consistently turned down Mr Gorb- 
achev’s past invitations to join the 
Soviet Union in a nuclear test ran 
and is unlikely to be any more re-’ 
sponsive to his latest offer. 

The US argues that as long as 
there are nuclear weapons, they 


will have to be tested to ensure 
their safety and reliability. It has 
made it clear that it plans to contin- 
ue with its own testing schedule, de- 
signed both to help modernise the 
American nuclear deterrent and as- 
sess the feasibility of Star Wars 
space-based weapons under Presi- 
dent Reagan's Strategic Defence In- 
itiative. 

The US has also consistently said 
that Mr Reagan does not want to 
meet Mr Gorbachev for a special 
summit concentrating on a test ban, 
whether in Europe or Hiroshima. 
Washington dismisses the sugges- 
tion, which Mr Gorbachev has 
made before, as a propaganda ploy. 

Mr Reagan, on the contrary, 
wants to hold Mr Gorbachev to his 
commitment at last November’s 
Geneva summit to come to the US 
for the next top-level superpower 
encounter, which Washington does 
not now expect before November at 
the earliest 

David FVshlock adds from Lon- 
don: The British Government has 
launched the planning procedure 
permitting scientists to test-drill 
four potential sites in England tor a 
low-level radioactive waste reposi- 
tory. A special development order 
to permit drilling was laid before 
parliament yesterday and is expect- 
ed to be debated by MPs next week. 
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Paris redundancy plans 

Continued from Page 1 
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in recent days from both the busi- 
ness community and government 
supporters tor being too half-heart- 
ed and too slow in deregulating the 
economy. A front page editorial in 
the right-wing newspaper Le Figaro 
on Monday accused the Govern- 
ment of following a policy of "pru- 
dent half-measures". 

In the same spirit of giving more 
urgency to implementing his pro- 
gramme, Mr Chirac on Tuesday 
night cut short debate in the Na- 
tional Assembly on the enabling 
legislation allowing the Govern- 
ment to privatise the nationalised 
sector 

The Socialists yesterday followed 
this up by putting down a motion of 
censure against the Government - 
the first of the new Parliament and 


one that stands no chance of suc- 
ceeding as the extreme right wing 
National Front will vote with the 
Government 

The Government hopes that the 
new legislation will, over time, en- 
courage companies to invest and 
take (in more labour. Employers 
have long complained that the diffi- 
culties of cutting back workforces 
in France have teen a big disincen- 
tive to taking on new employees. 

France is virtually the only major 
industrialised country where com- 
panies require official approval be- 
fore declaring redundancies. Even 
though ffl per cent of these requests 
are currently accepted, delays in ob- 
taining approval can substantially 
worsen a company's financial posi- 
tion. 


Norway 
; urges UK 
to join it in 
| ‘dialogue’ 

l with Opec 

*6 By Richard Johns In London 

e- 

s. NORWAY is urging the UK to join 
>y it in a “sensible dialogue” with the 
Organisation of Petroleum Export- 
ing Countries (OPEC) on co-opera- 
iS tion aimed at strengthening oil 
? Prices. 

Mr Gunnaer Berge, Norway’s 
D ~ Minister of Finance, said yesterday. 
*“ “We have to do it together." 

In London, a spokesman tor the 
~~ Department of Energy has said that 
the British Government did not en- 
visage any change in its policy of 
non-interference in rates of output 
in the UK sector of the North Sea. 
On Tuesday, Mrs Gro Harlem 
a Brundtland, the Norwegian Prime 

4 Minister, gave notice of the new La- 
p, hour Government’s willingness to 

collaborate with Opec. Labour took 
over last weekend after a conserva- 
f tive austerity programme. 

I* She told parliament in Oslo: “If 
£ Opec nations reach agreement on 
measures which can stabilise off 
■ prices at a reasonable level the 
Government will contribute to such 
price stability, which in turn can en- 
sure secure oil and gas supplies”. 
q Mr Berge indicated that, as yet, 

. Norway’s change of heart about col- 
laboration with Opec - apart from 
being dependent on the UK’s parti- 
cipation, may still toll short of a re- 
cognition to concede some market 
share to the 13 members’ of the pro- 
ducers’ association. 

He was quoted by Reuter as say- 
ing that a dialogue would not neces- 
sarily mean a cut in North Sea out- 
put, "but it could have an impact on 
development policy.” Collaboration 
could take the form of delaying pro- 
> jects, he suggested. 

Nevertheless, Norway’s new atti- 
l tude resulting from the grave eco- 
i- nomic and financial crisis caused 
r by collapse of oil prices this year 
i will greatly encourase Oped. Its 
leading figures, in particular 
;- Sheikh Ahmed Zaki Yamani of Sau- 
i di Arabia and Sheikh AH Khalifa al 

- Sabah of Kuwait, have been insist- 

- ent that any collective attempt to 
; contain global oil production as a 

- means of bolstering prices must in- 
volve the UK Norway. 

Dr Subroto, Indonesia's Minister 

- of Mines and Energy, said yester- 
; day that the reported willingness of 

5 Norway to collaborate with Opec “is 
1 a good sign and very encouraging”. 

Mr Berge said that his Govern- 
ment might need to borrow over- 
seas more than the NKr 7bn 
' ($950m) envisaged in the previous 
, government's budget he also hinted 
that the Government could open the 
domestic bond market to foreign in- 
vestors tor the first time since 1982. 

It was also considering the pos- 
sibility of a tax on share earnings 
and a share turnover tax. 


Sperry acts 
to stave off 
Burroughs 

Continued from Page 1 

It would commit the company, in- 
stead, to spending an additional 
S2.36bn p while ensuring that Sperry 
shareholders receive a higher price 
for their stock. 

The Sperry share buy-back de- 
fence is designed to dissuade its 
shareholders from tendering into 
the Burroughs' offer. At the same 
time, it appears to put a floor price 
of at least 574H under the stock, 
based on the combined cash values 
of the twin tender offers of S£31bn 
and S2.30bn. 

Sperry added that its tender offer 
is also conditional on it obtaining 
sufficient financing. The group said 
it currently has about $800m in 
cash and is negotiating a $2bn bank 
credit facility. 


UK shipyards 
cut 3,500 jobs 

Continued from Page 1 

hility of the industry and even an 
upturn in orders by the end of the 
decade. But ahead of that, there 
was not enough work to keep open 
the yards it was closing. 

Mr Mares said: 1 think that we 
will be able to survive through to 
1990.” But if BS did not win orders 
for about three ships, then inside a 
year the whole industry would be 
“on the tiles." He said it was an "ex- 
tremely disappointing” day for him. 
Local union officials at the talks 
said they thought BS might have 
one or two buyers interested is the 
ffallsend engine works, but Mr 
Hares said a buyer for Smith’s 
Dock was unlikely. 

BS proposed to the unions a com- 
plex two-year pay package which it 
said would give average increases 
of 10 to 12 per cent It linked die 
package to the cuts being met and 
on further productivity improve- 
ments. 


THE LEX COLUMN 


The London equity market is 
some weeks past the stage where it 
could shrug off rights issues as no 
more than a distraction from the 
fund manager’s main business of 
getting into the next hot stock. Na- 
tional Westminster’s decision to go 
for a record size in rights issues - 
raising El 4m by means of a one-for- 
one issue at 200p - was taken in full 
knowledge that the news would go 
down with a dull thud in an alrady 
sickly market After its 29 points 
fall yesterday, the FTSE index is al- 
most lYi per cent off the top, fast ap- 
proaching the limits of what most 
bulls can explain' away as a mere 
correction. 

NatWest may indeed have been 
propelled into action by a fear that 

if it postponed its equity raising 
plane until the summer results sea- 
son it might have to wait a very 
long time for its money. The p rivati- 
sation programme and TSB flota- 
tion might well have blocked the 
way for an issue of this size until 
next spring, and nobody knows 
what state the market might be in 
tty then. Beyond a sense of fading 
opportunity, however, its is none . 
too easy to see what made NatWest 
move just now. 

It was a natural leap yesterday 
for some parts of the market to see 
the issue as a prelude to a counter- 
offer for Standard Chartered. Stan- 
dard’s share price took to the idea, 
later denied, just as Lloyds Bank 
found that it paper was being un- 
dermined by the assumption that 
all the major clearing banks must 
again be in need of equity. And if its 
is NatWesfs concealed purpose to 
frustrate Lloyds, a right issue may 
turn out to be nearly as effective as 
a bid, and better for the NatWest 
shareholder. 

Since NatWesfs capital ratios 
were in reasonable shape before 
this right issue -which will add just 
over a point to the gearing ration 
bringing it into line with those of 
Barclays and Lloyds - capital adeq- 
uacy does not seem to be the due. 
Even supposing that there is no 
such thing In banking as too much 
capital NatWest has left its own ex- 
pansion strategy under an intern- 
tional layer of obsurity in the 
words of a famous old prospectus, 
the money is being raised for a pur- 
pose to be revealed later. 
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Composites 

Insurance companies have been 
collectively banging their heads 
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THAMES TELEVISION LIMITED 

“The overall profit for the year represents a 
major improvement on the previous year. The most 
significant aspect of this improved picture is 
the return to profitability of the UK operations.” 

Mr. Hugh Dundas, Chairnwn, Thames Television Limited - 

SUMMARY OF RESULTS 

Year ended 31 March 


£000 


1985 

• Restated 
£000 


Increase 


Turnover 


Profit before taxation 


Profit after taxation 


Earnings per share 


190307 167,870 | +13-7% 

14,625 


8,278 


+67-2% 


+81--7K 


Thames Television is planning a flotation later this year 

f ^ annua ' Report and Accounts and/or a prospectus when 
published, please complete and return the coupon bdov T° spectus 


Hi 


To: Thames Television Limited, PO Box 50. Bromley, Kent BR2 9TTM (01) 2057M0 1 

Please send me a copy of the annual Report and Accounts r— i 

Please send me a copy of the prospectus when pubfished M 
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Brown, Boveri order 
intake declines 25 % 
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BY WILLIAM OULLFORCE IN BADEN 

fatoke The consolidated annual report 
25 **“■ cent dur * P BbUshed >*esterday shows a 28per 

S5 otanpaiwf with cent improvement in net earnings 

* l9fl5 - ^ to SFr 109m but a 3.1 per^HS 
4 Compa ' ^ in cash flow to SFr 630m. De- 

?^rfSSl I 5!I? g ^ bir3 i, percent - P rea,tion at SFr 521m was SFr 
The declines are only partly due to 44m lower than in 1984 

C ^h!t^r r S3 rr ? tes - Consolidated sales jumped bv 

emm S, 8 ™ 6 *!!" 8 23.7 per cent to SFr UAb Jb!!t mott 

SffiSdt « FrtS®f- a 2?» ,er of the “crease cam'; from the 
cumcuit year. Dr Fntz Leutwiler, invoicing of a DM 2.4bn (Si oflhnl 

no pro&t plant in West Germany. Wtibout 
41181 toe re- that invoice sales groirth would 
kunched 1351 ^ave been only 4.9 per cent. 

"®“« h ? ve » negative The collapse in the parent compa- 
^£222?^ • . a/s «« earnings faster was due 

“*■? “**• principally to an increase of about 
SStJjLfe 13 per cent to SFr 77.8m in write- 
ho *' eve f'. D _ r Erwin downs of investments in foreign 
Sr“£’ -TW deputy chief execu- subsidiaries, provisions and value 
StarMd to ? d i ustment5 - The French opera- 


tions accounted for almost half the 
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.,■3”^* . r oven . . announced in writedowns, while the losses on the 
Marahthat it would pass the share- group's US operations last year to- 
holders’ dividend for the first time tailed some S5m. 

S-l R^ 114 com P an y In France Brown, Boveri plans to 

m net profit to reduce the number of its employees 
SFr 7-5m {S4_2m) from SFr 28.4m in from 1,600 to 1.100, to close one 
the previous year after 1985 sales plant and to concentrate production 
had fallen 10 per cent to SFr 2.49bn. in one centre near Lyon. The plan 


First-quarter 
upturn for 
Woolworth 

By Tany Dodawortfi in New York 

F. W. WOOLWORTH, the VS stores 
chain, registered a sharp increase : 
in profits in the first quarter, al- 
though the improvement was 
achieved against a very low figure 
in 1985. 

Net income amounted to S 13m, or 
20 cents a share, up from 56m, or 9 
cents a share in the corresponding 
period a year earlier, while sales 
jumped to $L37bn from $L24bn. AH 
divisions' of the group contributed 
to tiie increase in turnover, with 
speciality stores sales op by 9.3 per 
cent, and general merchandise 
sales ip by 10 j per cent 

Mr John Lynn,-ehairman, said 
the group's management continued 
to be optimistktabaatrthe profit out- 
look over the balance of the year, 
although he refused to make any 
forecasts. "Because thefirst quarter 
typically produces weH under 10 per 
cent of the year's profits, the per- 
centage change in first quarter 
profits has little value in predicting 
rates of change far the entire year." 

Pte-tax income tor the quarter 
amounted to S24m against Slim, 
largely because of improvements in 
gross margins. Domestic sales for 
the first quarter rose by 5.3 per 
cent, while foreign sales, expressed 
in dollars, rose by 17.9 per cent over 
the corre^oodmg yearearlier peri- 
od. 

Woohvortb added that approxi- 
mately half of the increase in for- 
eign sales was attributable to the 
strengthening erf the D-Mark . 


Androsch is 
reappointed 
as bank chief 

By Patrick Bhim In Vienna 

CREDITANSTALT Bankverein, 
Austria’s largest bank has reap- 
pointed Dr Hannes Androsch as its 
director general and chief execu- 
tive. 

The bank's supervisory board de- 
cided yesterday to reappoint DrAn- 
drosch for a second five-yeartenn. 

Dr Androsch was mitiafiy ap- 
pointed in 1381, shortly after his re- 
signation as Finance Minister and 
VusTcihancellor after allegations 
about tax irregularities and rows 
with Dr Bruno 

Socialis t CbanceDor, The aUega- 
tions have never been substantiat- 
ed although investigations are still 

continuing. 


Hapag-Lloyd profit 
recovery continues 


BY PETER BRUCE IN BONN 

HAPAG-LLOYD, West Germany’s 
biggest shipping group, has report- 
ed a 25 per «»ot inpfpgse in net 
gro up profits for 1985 to DM 95m 
($43m), a result that is bound to fuel 
speculation about its ownership. 
Hapag Lloyd's two biggest share- 
holders, the Deutsche and Dresdner 
hanks, want to sell off their 80 per 
cent stake in the company. 

Hie company said in Hamburg 
yesterday that it was transferring 
DM 35m of the profits to reserves 
■nil would recommend to its share- 
holders' meeting in July that its so- 
called "small" sh arphnldprs , who ac- 
count for about 10 per cent of foe 
stock, be paid a 6 per cent dividend, 
the sama as for 1984. ’ 

Hapag-Lloyd was saved from col- 
lapse three years ago when its 
shareholders agreed to a cash injec- 


tion worth about DM 300m. The 
group lost DM 150m in 1983. 

Earlier this year the two banks 
let it be known they were consider- 
ing selling their stake in the ship- 
ping group. This would be consist- 
ent with a general effort by the big 
banks in West Germany to get rid 
of the industrial holdings they 
have built up. 

Little has been revealed since the 
first reports of an attempt to sell 
There were no obvious buyers then 
but it is possible that, should Ha- 
pag- Lloyd’s recovery continue, foe 
banks would either consider trying 
to float foe company on foe stock 
markets or that the Bonn Govern- 
ment could be persuaded to fa»k«» 
temporary custody of Hapag-Uoyd, 
with a view to privatising it at a lat- 
er date. 


Avery to buy chemical 
division from Uniroyal 


BY PAUL TAYLOR IN NEW YORK 

UNIROYAL, a leading US tyre 1 
manuf a c turer which was acquired < 
in a S838m ™>n ngemmit- lwi lever- 
aged buyout last year, said yeBter- 1 
day that it had agreed to sell its < 
chemical business to Avery, a New < 

Jersey-based coal mining company, 1 

far about S760m in cash. ' 

Uniroyal, which also recently > 
folded its tyre operations into a 1 
50-50 joint venture with BJT. Good- 1 
rich, TiM previously announced 
plans to sell its chemicals business 1 
as part of a plan to pay back debt < 


assumed to fund foe leveraged buy- 
out 

The New York-based tyre group 
said the deal is subject to a number 
of conditions, inriwimg fog signing 
of a definitive agreement and fi- 
nancing arrangements. The two 
companies said Triangle Industries, 
a major shareholder in Avery, has 
agreed to make "a significant equi- 
ty investment" in Avery 

Tbe companies said they expect 

foe deal to be completed by foe end 
of June. 


Gerber performance 
hit by bad publicity 


BY OUR NEW YORK STAFF 

GERBER PRODUCTS, foeTJS baby 
foods group, yesterday cited recent 
“unfounded adverse pubBrity" sur- 
rounding a string of unsubstantiat- 
ed reports about glass fragments 
found in some Gerber baby food 
jars to gypl«" a sharp 29 per cent 
decline in its fiscal fourth quarter 
profits. 

The Michigan-based group, which 
steadfastly challenged the reports 
when it was swamped wifo calls 
and complaints earlier this year, 
said net eaming s in foe quarter 


ending March 31 fell to 5VL25m or 
60 cents a share compared to 
S17.32m or 85 cents a share in tbe 
year-ago period. Sales fall to 
$242£8m from $247 .88m. 

Gerber said its earnings were af- 
fected not only by foe publicity sur- 
rounding foe reports - which has 
now subsided - but also by a neces- 
sary increase in promotional ex- 
penses designed to restore tempor- 
ary toss of market position and cus- 
tomer confidence. 
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has already been put to the trade 
unions which, under French law, 

have four months to consider it. 

Hopes of bringing the US opera- 
tions oear to the breakeven point 
will not be realised this year but 
there is no intention of shutting 
down plants there. On the contrary, 
Brown, Boveri feels that it is still 
too small in the US and needs to 
add to capacity. 

“If we are talking of acquisitions, 
the US would be one place," Dr 
Leutwiler said. The consolidated 
balance sheet shows liquid assets of 
just over SFr 3bn, more than SFr 
300m higher than at the end of 1964 
and more than twice os large as 
short and medium-term borrow- 
ings. 

The liquidity level was "reason- 
able" but Brown, Boveri would have 
to turn to the market to finance any 
large company purchases. Dr Leut- 
wiler said. He has earlier suggested 
that the Swiss group could be on 
the lookout for acquisitions in its at- 
tempt to reduce its dependence on 
its main power generating and dis- 
tributing business and to generate 
new sources of profit 


Earnings 
ahead of 
forecast 
at Matra 

By Paul Betts In Paris 

MATRA, foe French state-con- 
trolled diversified defence and elec- 
tronics group, has reported higher 
than expected consolidated net 
group earnings of FFr 110m 
($15.7m) last year compared with 
earnings or FFr 68m the year be- 
fore. A further slight increase is ex- 
pected this year. 

Group sales rose by 8 per cent to 
FFr 14.9bn last year while pre-tax 
profits before exceptional factors 
and charges increased substantially 
to FFr 403m from FFr 57m. 

Tbe Matra parent company, 
which group's together Matra s mil- 
itary and space operations, report- 
ed virtually flat sales of FFr 5.97bn 
last year compared with FFr 5.7 5bn 
in 1984 as a result of lower orders in 
1983 and 1984. However, there was 
a recovery in new orders last year 
with the company's order book to- 
talling FFr 15.9bn at the end of last 
December. Net earning s were also i 
flat at FFr 105m against FFr 104m 
foe previous year. 

The parent company's operating 
results declined sharply last year to 
FFr 433m from FFr 732m, but this 
was offset by foe recovery in the 
performance of many of Matra’s 
subsidiaries. 

Matra has been concentrating in- 
creasingly on its core defence and 
electronics business and is current- 
ly seeking an industrial alliance be- 
tween its car components business 
and Fiat 

Lockheed in 
search for 
acquisitions 

By Our Financial Staff 

LOCKHEED, foe US aerospace 
group, expects to top last year’s net 
earnings of $401 m. or $6.10 a share, 
in 1988. Meanwhile, it is maintain- 
ing its level of capital spending at 
5450m and is actively on the search 
for acquisitions in the defence elec- 
tronics industry, Mr Laurence Kit- 
chen, the chairman, told foe annual 
meeting yesterday. 

“We are looking at a return on in- 
vestments, companies that are in a 
growth market, have good manage- 
ment and lend support to our prod- 
ucts or add new products," he said. 

Mr Kitchen declined to give a 
specific earnings forecast, but said 
that Lockheed saw revenues from 
its information systems group dou- 
bling by 1990 compared with the 
S193m in 1985. 

The chairman said “there is no 
question" that Pentagon restric- 
tions on defence contracting begun 
in recent years would have a nega- 
tive impact on the group's margins. 


Turnround for 
CISI after 
restructuring 

By Our Paris Staff 

CISI, foe computing services com- 
pany controlled by France's atomic 
energy commission, CEA, returned 
to the black last year after major 
restructuring of operations. 

Net group earnings amounted to 
FFr 18m ($2 ,57 m) last year after a 
loss of FFr 190m foe year before. 
The result reflects exceptional 
gains of FFr 56m which compensat- 
ed for French operating losses of 
FFr 26m, foreign operating losses of 
FFr 6m and taxes of FFr 6m. 

The company said yesterday it 
aimed to balance its operating per- 
formance this year. In 1984 French 
operating losses totalled FFr 62m 
and foreign operating losses FFr 
49m 

Group turnover rose 14.3 per cent 
to FFr I5bn last year. 


WEST GERMAN VEHICLE MAKER PACES ORGANISATIONAL CHALLENGE 

Daimler to restructure board 


BY JONATHAN CARR IN STUTTGART 

DAIMLER-BENZ, the West Ger- 
man motor vehicle maker, looks set DA 
to decide within the next few weeks rah 

on a major restructuring of its top qua 
management to take account of its yea 
recent growth into a broadly based, cen 
high-technology concern. ttoi 


Mr Werner Breitschwerdt, chief 
executive, told a press conference 
that, while Daimler was determined 
to avoid any over-hasty decision, it 
hoped to have its restructuring plan 
ready around mid-year. 

It is understood that top execu- 
tives have this week made a new 
bid to solve foe remaining prob- 
lems, and that full accord could be 
reached by the time of the annual 
shareholders' meeting on July 2. 

The management revamp, one of 
the biggest organisational chal- 
lenges the century-old company has 
faced, follows a major diversifica- 
tion programme carried out over 
foe last 16 months. Daimler took 
full control of MTU (Engines) as 
well as majority stakes in Dornier 
(aerospace) and AEG (electricals) 
for some DM 2.6bn (SlJ2bn) to form 
foe country's biggest industrial 
group in sales terms. 

Daimler recognises that the pres- 
ent nine-member board structured 
to deal with vehicle manufacture 
and with only one person formally 
responsible for group industrial 
holdings is no longer appropriate to 
a concern with products ranging 
from washing machines to satel- 
lites, Moreover, Daimler does not 


DAIMLER-BENZ expects to 
raise sales revenue by about a 
quarter to DM S6bn (530hn) this 
year, after a boost of over 20 per 
cent to DM 20bn in the first four 
months. 

But the increases are mainly 
because of the full consolidation 
from January of Daimler’s big- 
gest recent acquisition, the AEG 
electricals concern with annual 
turnover of around DM llba. 

Group motor vehicle turnover 


rule out further acquisitions, al- 
though it says it is bolding no nego- 
tiations at present 

Tbe aim now, Daimler says, is to 
find a management structure which 
will ensure dose co-operation and 
technological exchange throughout 
the group without undercutting the 
identity of the different companies 
involved. This is seen as a problem 
above all in tbe case of AEG, much 
the biggest acquisition with a wide- 
ly diversified product range. 

One possible course is that the 
Daimler board will be enlarged to 
include members responsible for 
new fields covered by several of the 
group's companies - such as Aero- 
space and automation technology. 
However, this raises delicate prob- 
lems about how jobs are allocated. 
One widely touted proposal, that 
Daimler be split into vehicle and 
non-vehicle divisions under a hold- 
ing, is now understood to have fall- 
en out of favour. 


is expected to stagnate, above all 
because of tbe weaker dollar 
which lowers US sales revenue in 
D-Mark terms. But unit vehicle 
sales will increase, with passen- 
ger car production scheduled to 
jump to more than 590,000 after 
511.000 last year. 

Daimler declined to make any 
profit forecast but noted that the 
dollar factor would obviously 
have an impact on group earn- 
ings as well as sales revenue. 


The diversification and manage- 
ment changes amount to a big up- 
heaval for a company which has 
just completed what is arguably its 
most successful year ever. Group 
net profit soared by 52.4 per cent to 
DM 1.68bn on sales revenue up by 
20.5 per cent to DM 52.4bn (a figure 
including results for MTU and 
Dornier, but not AEG, for part of 
the business year). 

Daimler proposes to raise its divi- 
dend from 21 per cent to 24 per cent 
and is also paying a 5 per cent bo- 
nus to mark its jubilee, Mr Edzard 
Reuter, the finance director, indi- 
cated that the dividend for 1986 
would be, at any rate, no less. 

Moreover, Daimler's published 
net profit figure gives only a very 
partial due to the company's full 
earnings strength, thnnkc to con- 
servative accounting and the ability 
to channel cash How into reserves 
of various kinds. Last year's acqui- 


sitions, for example, make little dis- 
cernible impact on the balance 
sheet 

Passenger car production rose in 
1985 by 13.1 per cent to 541,000 but 
even so, Daimler says, demand ex- 
ceeded supply for ail its model 

ranges. At home new registrations 
of Daimler cars increased by 18 per 
cent to 268,000, boosting the compa- 
ny's domestic market share from 
9.8 per cent to 11.6 per cent. 

Car exports were up by 11 per 
cent to 278,000, not least to foe US 
where Daimler increased both sales 
and earnings. Mr Breitschwerdt 
said Daimler could have sold still 
more in the US but it was company 
policy "to be drawn on by the mar- 
ket, not to try to push into the mar- 
ket" Pushing, it is felt, would tend 
to undermine Daimler's "quality* 
image. 

On foe far less buoyant commer- 
cial vehicles side, Daimler raised 
production by 4.4 per cent to 220,000 
units thanks to a marked boost at 
the company's foreign plants which 
compensated for continuing stagna- 
tion at home. Daimler said earnings 
improved in almost all commercial 
vehicle divisions, but gave no de- 
tails. 

More than 80 per cent of the contr 
pany’s truck production is now sold 
on West European markets, com- 
pared wifo less than 50 per cent 
three years ago. The change re- 
flects not least the fall in demand 
from the near and middle East, 
where Daimler sees no prospect of 
improvement in foe near future. 


Baxter warns of downturn in earnings 


i BY OUR FINANCIAL STAFF 

BAXTER TRAVENOL. the US 
pharmaceutical and medical ser- 
vices group, expects earning for 
foe second quarter and year to be 
lower than the corresponding fig- 
ures a year ago, Mr Vernon Loucks, 
president, said after foe company's 
annual meeting. 

He said the company planned to 
accelerate payment of the debt in- 


curred in its acquisition of Ameri- 
can Hospital Supply. Baxter had 
S2.7bn in combined long and short- 
term debt at the end of foe first 
quarter. 

Mr Loucks said Baxter was rea- 
sonably on-track to meeting ana- 
lysts’ expectations of earning 15 to 
20 cents per share for the full year. 
The company earned 30 cents per 


share in last year's second quarter 
and 85 cents for 1985. 

Baxter is encountering problems 
with its intravenous solution busi- 
ness, due to stiff competition and 
lower prices, but Mr Loucks said 
the company did not plan to relin- 
quish its leading position in foe sec- 
tor. The rest of the company’s busi- 
nesses were healthy, he added. 


The intravenous solution business 
is the only one off track now," 

On the company’s debt payment 
schedule, Mr Loucks said it should 
be possible to reach a debt to equi- 
ty, ratio of 25 to 30 per cent before 
the end of foe 1989-1990 repayment 
plan. At the end of 1985, Baxter’s ra- 
tio of long debt to total capital was 
46fi per cent 


Li J 


^ Good results maintained 

■ I for the UCB Group in 1985 

and dividend increased by 8%. 
iaa,B i Programme of investment and 

A research of almost 

BF3,OO0 million in 1986. 


Kodak steps up dividend to 63 cents 


BY OUR NEW YORK STAFF 

EASTMAN KODAK, the woriffs 
west maker of photographic prod- 
nci is to raise its 

dividend to 63 emits a share front » 
A. •mmnanv’t 


decision toenaiv. 

rfpaying an extra dividend at foe. 

enl^^-Forfastyearto 

special dividend was25 cents ate 
a three-far-two stock spht ™ 
brought the total payootjor foe 
warto 52.43, with three of the quffl^ 
cents and one paying 

first qnarif 

was 55 cents. Assuming twofartber 
payments at 63 cents, total dividend 
far 1986 wiB be „ 


By the fourth quarter, it expected 
to be operating 'fct an earnings rate 
which is indicative of our ability to 
achieve that return on. assets lewd." 

Tim cost improvement pro- 
gramme announced in February 
would help to achieve that goaL The 
programme has been estimated to 

reduce 1986 net eariungs by an esti- 
mated 5140m or about 80 cents a 
share. . 

Earlier, Standard & Poor's, the 
US. credit rating agency, said it is 


Kodak also sou * « 

ite at an earnings rate which 

old help achieve its goal .of a 10 

r emit return on assets- . 


KryiflK S pnzeg inpten »**, 

debt rating. S & P eited, fa part, foe 
“potentially sizeable" damages Ko- 
dak may have to pay rival Polaroid 

as a result of the recent patent in- 
fringement suit ruling that forced 

Kodak to quit the instant photogra- 
phy market • 

S& P said it is putting Kodak's 


top-rated senior »nd subordinated 
debt on its Creditwatch surveillance 
list “wifo negative implications.’’ A 
downgrading, which would affect 
about $6 50m of Kodak debt, could 
mean higher borrowing costs for 
foe world's largest photographic 
products group. Kodak’s fop rated 
A-l plus commercial paper is not af- 
fected by foe rating agency's action. 

Kodak said it was “surprised" by 
the S & P action. However, the 
Rochester, New York-based group, 
which has always had a triple A rat- 
ing, emphasised that being placed 
on Oeditwatch does not necessarily 
mean iis debt win be downgraded. 

The credit rating agency said it 
was placing Kodak on Creditwatch 
because of the potential impact of 
the damages suit - Kodak recently 
lost an appeal against tbe patent in- 
fringement verdict - and because 


lacklustre earnings performance 
and higher debt usage in 1985 sug- 
gest a level of financing risk not ful- 
jy consistent wifo Kodak's tripIe-A 
rating.” 

S & P noted that "Kodak debt 
leverage, which remained generally 
below 10 per cent on a historical ba- 
sis, rose to over 20 per cent in 1985 
due to the issuance of S55Qm of 
long-term debt Returns on capital 
employed averaged 22 per cent be- 
tween 1981 and 1984, but declined to 
11 per cent in 1985, partly because 
of a $495m charge for Kodak's 
forced withdrawal from the instant 
photography business." 

In addition, the credit rating 
agency noted, operating margins in 
1985 also dropped 4 per cent from 
1984 levels. First quarter 1986 re- 
sults showed moderate deteriora- 
tion compared to the prior year 


Statement by the Chairman 

In an economic environment more 
difficult than that of 1984, the total profits 
of the UCB Group, after tax, reached 
BF i ,376 million in 1985, compared with 
BF 1 .360 million the previous year. The 
ordinary profits before tax are. however, 
significantly lower, falling from BF1 .776 
million in 1984 to BF1.165 million in 1985. 
The exceptional profits rose from BF 38 
million in 1984, to BF428 million in 1985. 
coming mainly from insurance dams paid 
following fires and from the fact that less 
provisions were required. 

The activities of the Pharmaceutical 
Sector have developed well tn the coun- 
tries of Southern Europe. On the contrary 
in West Germany, competition from gener- 
ics has affected the sales of Nootropil* 
and profits. New strategies have been 
developed to enable us to face this situa- 
tion. We are continuing to expend consid- 
erable sums on investment and on re- 
search and development, and we are 
extending the markets of the Sector's 
specialities towards those parts of the 
world which have a high potential. The 
launch of piracetam vn the United States 
remains one of our priority objectives. 

The requirements of the Food and Drug 
Administration are such that the date of 
the application for registration and of 
launching it on the market cannot yet be 
fixed. Cetirizine. a non-sedative, anti- 
allergic product has been the subject of 
preliminary applications for registration in 
Europe and in the United States. 

Large investment in buildings has also 
enabled the activities of the Sector at 
Braine-TAIteud to be re-sited in a rational 
manner, so as to create, between nowand 
the end of 1986,a large pharmaceutical 
complex. The profit before tax of the Phar- 
maceutical Sector amounted to BF696 
million, of which BF 557 million were ordi- 
nary profits, compared with BF799 in 
1984. 

The Chemical and Film Sectors had 
to combat the rigours of winter ai the be- 
ginning of the year, in the second quarter, 
the fall in toe dollar led to a reduction in 
the cost of raw materials, with immediate 
effect on the selling prices of those fin- 
ished products, which were subject to 


The Chemical Sector made a profit before 
tax of BF618 million, of which BF337 
million were ordinary profits, compared 
with BF436 million in 1984. 

In the Film [Sector. the over-caoacity 
m the manufacture of plastic films has 

adversely affected prices, whilst the con- 
version activities have maintained their 
position despite the stagnation in Euopean 
consumption. Investment has been made 
to install high performance equipment for 
the manufacture of films which offer qual- 
ities more and more adapted to their end 
use in specialised fields where require- 
ments are stringent, such as, for example, 
medical packaging, electronics and agri- 
culture. In addition, significant investments 
are being made at Ghent and Wfigton for 
the purpose of reducing energy costs. 

In 1985. foe profits before tax of the Film 
Sector amounted to BF131 million; foe 
ordinary profits amounted to BF14S mil- 
lion and were below those of 1984, which 
reached BF417 million. 

The UCB Group in brief 

In BFmEfltoos 

Group net sales 


Wb should emphasise that foe profits 
of the three Sectors of UCB are after sup- 
porting the cost of significant expendi- 
ture. already mentioned above, incurred 

Expenditure onR&Dhas risen from^F 
1,063 million in 1964 to BF1.155 million 
in 1985, and investments from BF 1.257 
million to BF1 357 million. 

The Board of Directors has decided 

to continue in 1966 wifo its investment 
and research policy. It has approved an 
investment programme in 1986 of BF1 fill 
million and research and development 
budgets of BF1349 million, giving a total 
of almost BF 3.000 mUlion.Thte is proof of 

■its confidence in the future. 


A. Jaumotte 

Chairman of foe Board of Directors 


latSlstdecember 


Strong competition. 

Ins activities of the Chemical Sector 
were particularly good in the Speciality 
Chemicals Division. The success achieved 
by resins curable by ultraviolet beam 
(UV/EBC) have required sharp increases 
in capacity- Significant investment has 
been made to this end at Drogenbos. 
together with a complete renovation of 
foe site. In the Minerals Division at Ghent, 
the successful commissioning of foe unit 
to manufacture butyrolaciones and its 
derivatives opens up promising prospects. 


Numbers employ* 
Own funds 

Cashflow 

Value added 
Capital axpenditui 
Research expend! 
Finance and toam 
Profit before tax: C 


total 

taxation 

Profit aftertax 

Profit after tax as a pen 
In BF per share 
Share of UCB in 

own funds 

cashflow 

profit after tax 


AFV share 

Number of shares in UCB SA 
at3lst December 


r of own funds 


1983 
29 265 M 

-\±m . 

6,440 
6.308 M 
2,666 M 
9,594 M 
1.201 M 
902 M 
169M 
1.483M 
-152M 
1,331 M 
-360 M 
971 M 
15.4% 


1984 

30.899 M 
1 + 6 %) 
6,488 
7.212M 
2.276 M 
10.443 M 
1.257M 
1.063M 

377 M 

1.776M 
38 M 
1R14M 
-454 M 
ijeoM 

18.9% 


1985 

31.135M 

-t± m 

6.437 
8.1 35 M 
2.285M 
IflgIBM 

1.357M 

1.155M 
370 M 
1.166M 
428 M 
1.594M 
-218 M 
1376M 
16.9% 


4233 4.916 

2.114 1,518 

840 979 

/2.610 5.490/4.100 


1.419.490 1/419.490 




7he Annual General Meeting will be held on 
lUesday, 10th June. 1 986, at 1 1 .30am at the 
registered office. 326 Avenue Louise. 1050 Brussels. 
The Annual Report in French. Dutch or 
English, will be sent free of charge, on that 
date to those sending a request for it to foe 
Public Relations Department 
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Phibro-Salomon Inc 
has changed its name 
effective May 7, 1986 to, 


Financial .'nines ITjursday Majr is / f s 

IJNTL. COMPANIES & FINANCE 


Texas Air clears way 
for Eastern acquisition 


BY TERRY DODSWORTH IN NEW YORK 


Salomon Inc 


N.Y.S.E. Ticker svmbol: SB 


Salomon Brothers Inc, Phibro Energy, Inc. and 
Philipp Brothers, Inc., our operating units, will 
continue to engage in the international trading of 
securities, crude oil and oil products and other 
commodities under their own time-honored names. 


TEXAS AIR, the US airline group, 
has cleared the way for completion, 
of its proposed acquisition of East- 
ern Airlines with the sale of airport 
takeoff and landing rights in New 
York, Boston and Washington. 

The rights to operate on the east 
coast routes are being acquired by 
Pan American, mainly known for 
its transatlantic operations, for 
S65m Texas Air’s decision to sell 
was immediately supported by the 
Justice Department, which said 
that the deal “alleviates all the po- 
tential anti-trust problems’ posed 
by the proposed merger of Eastern 
and Texas. 

The US Transportation Depart- 
ment has the final say on mergers 


in the airline industry, and is still 
<wn«Mering fee proposed takeover 
of Eastern. However, the Justice 
Department could have intervened 
to object to the deal on anti-trust 
grounds, and is believed to have 
been considering such a move be- 
cause of fee strong position, of both 
Eastern and Texas Air’s subsidiary, 
New York Air, on the east coast 
routes. 

In the deal with Pan Am, Texas 
Air agreed that its subsidiaries 
would not fly more than 20 round 
trips between either of fee airport 
pairs in the 18 months after fee Pan 

Am service began, to allow the rival 
airline to establish itself on fee 
routes. . . 


Weston may not 
15 % 



BY ROBERT GiBBENSIM MONTREAL V : 

GEORGE WESTON, fee major Car 50 c ^re flected got# .timsbaat 
nH ian food processing and dlstif opportunities -and-me strw£ft ^ -. . 
hution and resource products group,- the bu sine ss. overall. Capital invest n 
says it will find it difficult to ment is be^ com^rtraial ii ^ 
achieve iis target 15 per cent m- large coi^aatoBtow.seeta^ in- 
crease in profits; this year because orde r to kgep the distribiifkaia^ ^ , 
of slower economic growth and con- copyetitire, - - . 

str ained consumer spending. • Law«ntian ..Group, uxe puhhdy • 
The resource businesses, indud- quoted financial services ana of • 
ine ruwiroping and pulp and paper, La nrent ian Mutual^ fnsHrance:~ tf';. . . 
wraestioSln-the first quarter.cff- Quebec, plans fe-bnrJErian Hnan- - 
coffiTi g '5f>mp weakness in food pro- dal. Services from fee Eaton's of. 
««in» Overall first-quarter sales Canada department store grofqtfa *'■ 
were up around 11 per cent, operat- C$85m (OSS62m) -in. stock and 

ing income up 5 per cent and earn- C $1852 cash. -. 

ings up 12 per cent to about C$1 a Leurentian plans to opoafe Etr 

.. ton RnaacialSexyices ash separate, /i 
The company said an increase in unlti adding some -of its own ptod- 
quartariy dividend, from 47 cents to nets to Eaton's. 


Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 

i. ON 12th MAY, 1986 U.S. $142.22 


Listed on the Amsterdam Stock Exchange 


I nh u ma tion: Pierson, i toW i in g a Pierson N-V„ 

Herengracftt 214,1010 BS Am s ter da m. 
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Yield 


High 


US Dollar 

Australian Dollar 

Canadian Dollar 

Euroguilder 

Euro Currency Unit 

Ten 

Sterling 

Deutschemarlc 

Bank J. V on lobe I 


EUROBOND GUIDE MAY 9 1968 

Radamobon Change 12 Months 
on Weak 
*-. 

-0.216 
0530 
0.168 
-0.739 
1.431 
-0.708 
1.497 
-0.015 


9.256 

11898 

10.658 

6.046 

8192 

6.308 

9.898 

6.521 

a Co Ltd. Zurich 


11.530 

14.630 

11490 

7.113 

9.710 

7.280 

11.932 

7.380 


All of fhese securities have been sold, Thiscnvxxincernentcppa^ asa rrx^tteroffecofd only .. 
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NEW WORLD PICTURES 


1,500,000 Shares 

» 

Common Sfock 


ALLE N & COM PANY 

IflUJiplAiBd 

DILLON. READ & CO. INC. 

E E HUTTON & COMPANY INC. 


L F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. 
BEAR, STEARNS & CO: INC. . 


DONALDSON. LUFKIN &JENRET7E 

Secueiee Capaakon 


PRUDENT1AL-BACHE 

Securities 


KIDDER, PEABODY & CO 

tncapoKAxl 

ROBERTSON, COLMAN & STEPHENS 


ALEX. BROWN & SONS 

- MoapaMd 

HAMB RECHT& QU1ST 

bcapQRMd 

MONTGOMERY SECURITIES 


SMITH BARNEY, HARRIS UPHAM &CO. 

kicorpoKVed 


DEAN WITTER REYNOLDS INC. 


LAZARDFRERES&CO. 

SHEARSON LB-nVlAN BROTHHJS INC. 
ARNHOLD AND S, BLEJCHROTOR, INC. 


Telex: 81274* JVZ CH 


GENERALE BANK 
1985 RESULTS 


SHORTER NAME ADOPTED 


Our name has been shortened to make our 
Bank easier to identify. 

Since April 1985, the Bank's international 
name hre been: GENERALE BANK. 


Most of our subsidiaries and foreign branches 
have changed their names to stress their links 
with the parent company, which in Belgium is 
called: G6n6rale de Banque - Generate Bank. 


GENERALE BANK CONSISTS OF: 


The parent company with 12 regional offices 
and 1170 branches in Belgium, and: 

• subsidiaries in London. Fferis and Hong Kong. 

• branches in Cologne, Tokyo. Milan. 
Singapore. Madrid, New York and Lisbon. 

a large stakes in Banque Generate du 
Luxembourg, the Belgo-Zairoise Group and 


Banque Europeenne pour I’Anterique Latine. 
and around 60 banks and near-bank service 
companies in Belgium and abroad. 

1 representative off ices in Mexico City. 

Tehran. Beirut. Beijing, Sao Paolo, Tokyo, 
Melbourne. Moscow and to the EEC. 


SHARP GROWTH IN ACTIVITY AND GROUP RESULTS 



1985 

1984 

% 

■ % 


BF 

USO 

rate: 

50.3175 

BF 

USD 

-rate: 

62.90 

in BF 

in USD 

(billions) , 

Balance sheet total 

2.061 

40.960 

1.940 

30.843 

+ 6.3 

+ 32.8 

Customers' deposits 

1,105 

21.961 

1.051 

16.709 

+ 5 2 

+ 31.4 

Due to banks 

816 

16.217 

741 

11.781 

+ 10.2 

+ 37.7 

Bank loans 

570 

11.328 

527 

8.378 

+ 8.3 

+ 35.2 

FYivate sector loans 

750 

14.905 

787 

12.512 

- 4.8 

+ 19.1 

Public sector loans 

611 

12.143 

507 

8.060 

+ 20.4 

+ 50.7 

(millions) 

Own funds 

35,092 

697.411 

32.013 

508.951 

+ 9.6 

+ 37.0 

Gross profit 

21.588 

429.036 

17.378 

276.280 

+ 24.2 

+ 55.3 

Provisions and 
allocations for 
depreciation and 

decreases in value 

13.569 

269.668 

12,997 

206.630 

+ 4.4 

+ 30.5 

Income tax 

2,734 

54.335 

1.888 

30.016 

+ 44.8 

+ 81.0 

Minority third-party 

interests 

363 

7.214 

387 

6.153 

- 6.2 

+ 17.2 

Net profit 

4.922 

97.819 

2,106 

33.482 

+133.7 

+ 192.2 


Banque Beige Limited 
4 Bishopsgate 
London EC2N4AD 


© 


This announcement appears as a matter of record only. 


New Issue 


14tb May f 1986 


U.S.$100,000,000 


3% per cent. Guaranteed Bonds 1991 

with 

Warrants 

to subscribe for shares of common stock of Kobe Steel, Ltd. 
The Bonds will be unconditionally and irrevocably guaranteed by 


The Dai-Ichi Kangyo Bank, Limited 


Issue Price 100 per cent. 


Yamaichi International (Europe) Limited 
Citicorp Investment Bank Limited 


Nomura International Limited 


j Banque Paribas Capital Markets Limited 

Banque Indosuez 

Chase In vestment Bank ' 

Dai-Ichi Kangyo International Limited 
Dresdner Bank Aktiengesellschaft 
IBJ International Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Orion Royal Bank Limited 


A NZ Merchant Bank Limited 
Baring Brothers 8c Co,, Limited 
Credit Suisse First Boston Limited 
Daiwa Europe Limited 

Generate Bank 
Klein wort, Benson Limited 

Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 

Sanwa International Limited 
Taiyo Kobe International Limited 


Generale Bank 

MontagneduFfcrc.3 B- 1000 Bruxelles 
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BHP queries Bell funds for bid 


6r WCHLAN DRUMMOND IN 

o 0f Broken Hill 

larEest° ,aZ ?n Australia’s 

“jsest company, yesterday 

10 casl dout >t on the 
£*52,3**“ Re50u «** to meet 
r«L/ r ^i dng « CQrn raitments in its 

mrt5a?w^?' 6bn < u SS2.64bnj 
partial bid for control of BHP. 

r t Dai l d Adam, BHP’s cor- 
porate affairs director also 
wanwd tbat BHP faced a major 
contraction and a senior man- 
agement walkout if Mr Robert 
holmes a Court won control of 
the company. 

Mr Adam said after a BHP 
press conference that he had 
serious doubts about Bell Re- 


SYDNEY 

sources* ability to meet the 
funding commitments. " We 
have always been quite out- 
spoken about our belief that we 
could not see how he could 
afford to pay AS7.70 each for 
260m shares. The prospect of 
his being able to pay AS9.20 for 
400m shares just seems that 
much more incredible." 

BHP produced figures show- 
ing Bell running an A3319m 
cash shortfall after meeting its 
debt and dividend commit- 
ments and allowing for a sharp 
reduction in its profits from 
share trading. The BHP as- 
sumptions, however, assume an 


average 14.5 per cent interest 
rale and dividends lower than 
the 40 cents a share annualised 
rate it is now paying. 

Meanwhile, in the market 
BHP shares were keenly 
sought by the same four 
brokers which have been 
soaking up scrip in the past 
week or more, at least two. 

and possibly all. believed to bo 
acting for corporate friends 
of BHP. 

The shares traded between 
ASS and ASS.32 in Sydney be- 
fore closing at AS8.30. Some 
3m shares changed hands, or 
less than 0.25 per cent of capi- 


tal. The price was in line with 
the theoretical worth of Bell's 
A$9 cx-dividend offer for half 
of each holding, adjusted for 
the likely post-bid market 
quotation. 

Bell resources shares, and 
rights to its capital raising, 
were keenly sought on expec- 
tations either of a buy-out or 
success for the takeover. The 
shares put on 55 cents at the 
close to AS4.55 with the rights 
up 43 cents to reach 83 cents 
on turnover of Im and 3m 
units respectively. There was 
no sign of BHP or its protec- 
tive friend, Elders IXL, as 
buyers. 


Utah International plans S. African sales 


BY GORDON CRAMB AND JIM JONES 

TJTAH INTERNATIONAL, the Up to two dozen separate 
CAufornia-based mining subsi- areas are involved, of which 
,a ”' " Hill Pro- four or five are defined as 


diary of Broken 
prietary. Is seeking to 'self "all 
ats wholly-owned exploration 
prospects in South Africa and 
Namibia. 

According to Utah executives 


ready for immediate develop- 
ment. They are grouped under 
Southern Sphere Holdings, a 
Transvaal-based exploration 
unit which Utah is willing to 


in the Orange Free State. 

Since BHP agreed the take- 
over of Utah from General 
Electric of the US in January* 
1983. the fall in the value of 
the South African rand has 
severely eroded potential 


in San Francisco, the company sell in its entirety or piecemeaL returns to the parent from 


has already entered talks aimed 
at reducing its exposure in the 
region. These have drawn in a 
number of possible buyers in- 
cluding unnamed British and 
Canadian groups as well as 
domestic mining houses such as 
Anglo American. 


The Utah officials stressed, exploiting the Southern Sphere 
however, that the planned dis- deposits. _ 


posals did not amount to a 
withdrawal from South Africa. 
The move leaves unaffected its 
two biggest involvements, both 
of which are in partnership 
with Anglovaal. another large 


Moreover, the harsher 
political dimate prompted 
Utah to signal in Melbourne last 
July that a review of its South 
African presence was likely. 
Utah insists none the less 


In the next few years the 
California company could be 
called on to contribute to the 
possible Rlbn « $4 68.3m) de- 
velopment costs of the Free 
Stat» gold project where initial 
drilling began last year, and it 
secs more reward from single 
larger operations. 

However, Utah has not com- 
mitted new cjpirjJ to South 
Africa for some years — a year 
ago it sold an anthracite deposit 
in the KwaZulu “ homeland " to 
Goncor. which subsequently 
brought it into production. 

Anglo American is believed to 


Deposits include gold, chro- Johannesburg mining company, that economies of scale are the bo particularly keen to secure 
mite estimated at 35m tonnes, Utah will thus retain its 70 prime factor behind its decision. Southern Sphere's archean gold 
alluvial gem diamonds, and a per cent control of a sizeable Southern Sphere is described by deposit at Eersfeiing in (he 
Namibian tantalite reserve steam coal reserve at Delmas one senior manager as “a whole northern Transvaal. The South 

which is the subcontinent's only in the Transvaal, and a 30 per shopping bag of properties." the African group owns mineral 

known mineable source of the cent stake in a gold project individual potential of which is rights in most of the surround- 

black mineral. near Anglovaai's Loraine mine limited by their size. ing area. 


Nippon Shinpan 
achieves record 
pre-tax result 

By Yoko Shibata in Tokyo 
NIPPON SHINPAN, Japan’s 
leading consumer credit com- 
pany. achieved record pre-tax 
profits of Y19.63bn <$120.6m) 
in tbe year ended March, up 
18.7 per cent 

Net profits moved up a more 
modest 1.5 per cent to Y7-25bn, 
on turnover which at Y188.75bn 
was ahead by 15.9 per cent. 

Nippon Shinpan is a clear 
beneficiary of the tower trend 
in interest rates as its lending 
business is in fixed-rate form 
and a large proportion of its own 
borrowings are made at floating 
rates. 

A 42.7 per cent gain was 
shown in consumer loans 
handled to reach Y450bn. 
Nippon Shinpan— with more 
than iim cards issued, both in 
its -own. name and on behalf of 
a wide range- of retail outlets— 
in the past year has launched 
exedit cards for the postal sav- 
ings system, and multi-function 
cards with : retailers and oil 
wholesalers. 

.Consumer credit accounted 
for 09.7 per cent of total trans- 
actions. However, housing loans 
were sluggish, up only 22 per 
cent to Y344.68bn amid intensi- 
fied competition from tbe banks. 

For the current year the com- 
pany foresees windfall gains 
from the reduction in interest 
rates. 


BASF suffers 12% setback 
as dollar and oil prices fall 

BY DAYID BROWN IN LVDW1GSHAFEN 


BASF, the West German 
chemicals concern, has suffered 
a 12.4 per cent setback in pre- 
tax profits for the first quarter 
this year as a result of the weak 
dollar and the destabalislng 
effects of lower oil prices. 

Earnings for the three 
months dropped in most busi- 
ness areas from a (total DM 
742m, to DM 640m (US*291m). 
However, the group is 
** cautiously optimistic ” that it 
will be able to recoup lost sales, 
if not earnings, later this year. 

Hoechst and Bayer, the other 
two big West Germany chemi- 
cals groups, have already re- 
ported similar profit develop- 
ments. The industry as a whole 
expects a stabilisation in 1986, 
after three years of 
growth. 

■ BASF sales, slipped by 1 per 
cent to DM lLOlbu during the 
quarter. Adjusting for acqui- 
sitions, the decline would have 
been a harper 11 per cent Tbe 
weakness of the dollar 
accounted for half the decline, 
according to Mr Hans Albers 
the chief executive. 


lower oil import costs.” 

Moreover, customers have 
cut inventories and purchases 
in hopes of further price de- 
clines. 

However Mr Albers said there 
are signs that “both the price 
of oil and the dollar have 
readied the line of resistence. 
Customer replenishing could 
lead to a perceptible boost in 
volume.” 

The current business slow- 
down was evident late last year 
when the group managed to in- 
crease pre tax profits by 20.6 
per cent to DM 3.04bn on sales 
of DM 47.69bn, up 10 per cent 
BASF raised its dividend by 
DM I to DM 10 per share. 
During the 1986 first quarter 
steady petrochemicals was hard hit 
and BASF was forced to take 
further substantial writedowns 
of DM 180m in the value of raw 
materials in stock. The group 
plans cute in its Wintershall 
oil and gas division, and exten- 
sive restructuring of refinery 
operations. 

It expects to make a profit 
again in agro-chemicals, al- 


The dollar decline has pro- though it faces increasing co in- 


duced what the BASF chief 
termed “massive changes in the 
group's competitive position, 
particularly in relation to 
American chemicals groups. It 


has crimped margins despite krona. 


petition on the European 
markets, not least from Norsk 
Hydro which will now benefit 
from the recent 12 per cent 
devaluation of the Norwegian 


CNA profits slip 
in continuing 
recession 

By Jim Jones fn Johannesburg 
PROLONGED recession and the 
weakness of the rand adversely 
affected the operations of CNA, 
South Africa's largest sta- 
tionery. books and periodicals 
retailer. in the year to March. 

The directors say that the re- 
tail division had to cope with 
higher costs of imported inven- 
tory while the entertainment 
division, which distributes re- 
cords and music tapes, was hurt 
by higher music and video ad- 
vances and royalties. 

Despite these difficulties turn- 
over rose to K309-2m ($144.8ra) 
from R292.5m. Pre-tax profits 
were Rl6.8m against R18.1ra_ 
Worries over the -likely 
effects of a boycott by foreign 
recording artists has led to a 
more conservative accounting 
procedure for music and video 
advance. 

A loweT tax bill and minori- 
ties' share of profits resulted in 
a slight increase in earnings to 
26.2 cents a share from 26.1 
cents, a dividend of 12 cents 
has been declared against the 
previous year's 16 cents. CNA 
is controlled by Premier Group, 
che diversified food group. 


Annual Meeting 
of Stockholders 


BASF ’86 


We announce herewith this year’s Annual Meeting of 
Stockholders on Thursdays June 26, *1986, 10:00 a. m. at the 
BASF Feierabendhaus, Leuschnerstrafie 47 
Ludwigshafen/Rhine, West Germany 


Agenda 

1. Presentation of the Financial 
Statements of BASFAktien- 
geseljschaft and BASF Aktien- 
gesellschaft consolidated with 
its German Subsidiaries; pre- 
sentation of the Annual Re'ports 
of BASF Aktiengesellschaft and 
BASF Aktiengeseilschaft con- 
solidated with its German Sub- 
sidiaries; presentation of the 
Supervisory Board Report. 


2. Declaration of dividend. 

3. Ratification of the actions of 
the Supervisory Board . 

4. Ratification of the actions of 
the Board of Executive 
Directors. 

5. Appointment of auditors. 

6. Authorized capita! I. 

7. Authorized capital II. 

8. Bonds with warrants. 


Shareholders wishing to partici- 
pate in the Annual Meeting and 
to exercise their right to vote 

must have deposited their 

shares during normal office 
hours and in the prescribed 
form at a depository bank. The 
shares should remain depo- 
sited until the conciusion of the 
Annual Meeting. Shareholders 
have the right to vote by proxy. 
Depository banks and the full 
Agenda are published in the 
“Bundesanzeiger" of the 
German Federal Republic 
Nr. 88 of May 15, 1986. 


Depository bank is in the U. K. 
S.G. Warburg & Co. Ltd. 

The deposit is only effective if 
the shares are submitted by 
Wednesday, June 18, 1986. 

Ludwigshafen/Rhine, 

May 15, 1986 

The Board of Executive 

Directors 


BASF Aktiengesellschaft 
D-670Q Ludwigshafen 

BASF 


Robor improves 
on lower 
interest costs 

By Our Johannesburg 
Correspondent 

ROBOR Industrial Holdings, 
the 60 per cent-owned steel 
trading arm of Barlow Rand, 
relied almost entirely on a sig- 
nificantly lower interest bill to 
generate improved pre-tax 
profits in the six months to 
March. 

Sales to South Africa’s 
depressed building and en- 
gineering sectors were flat and 
turnover was unchanged at 
R199.5m. Trading profit rose to 
RIO. 15m from R9.32m pre-tax 
profits tumped to R7.24m from 
R64I.OOO. 

Mr Derek Cooper, the chair- 
man, is cautious on immediate 
prospects. . 

Interim earnings trebled to 
21.5 cents a share from 7.3 cents 
and a dividend of 8 cents has 
been declared. Last year an 
interim dividend was not paid. 


Yokogawa Hokushin 
boosts earnings 

By Our Tokyo Staff 
YOKOGAWA HOKUSHIN, the 
Japanese maker of industrial 
instruments which has joint 
ventures with Hewlett Packard 
and General Electric of the US, 
boosted pre-tax profits 4.6 per 
cent to Y12.5bn (576.8m) in the 
year to March . 

Sales moved ahead 15.4 per 
cent to \'161.3ba. The yen’s 
ascent reduced its export earn- 
ings, but the drop was more 
than offset by strong sales of 
measuring instruments, the 
major profit-earners, 

Net profits fell 16.6 per cent 
to Y7.41bn, but this was dis- 
torted by the inclusion last year 
of Y2bn from tbe sale of part 
of its Shimomaruko plant 


To tbs Haiders at 

FORD MOTOR CREDIT COMPANY 
Floating Rate Notes 
doB November 1991 

Pursuant to the Fiscal Agency Agreement 
Deled as it November 1, 1964 Jtfie 'Agree- 
ment') between fort Motor Ciedn Company 
and The Chase Manhattan Bank [National 
Assocfeum). 3L Fiscal Agere, notice s 
hereby given that the Rate at Interest eppic- 
able tn the above Note? tor the interest 
Period May 15,1988. to hlovenber 17, 1986. as 
determined in accordance w4h the piwi- 
sionBtf Uw Agreement is per a mum. 
The amount ol merest payable in respect of 
each USSSUHJ principal amount ol Notes is 
USS1S56J7. payable November 17.1965. 

THE CHASE MANHATTAN BANK ___ 
(National Association), 
as fiscal Agent 

Dated: May 15. isss chase 
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Our new European 

Branch Office 
shortens the distance 

between 

Wall Street and you. 

We are Swiss American Securities Inc., a member of the New York Stock 
Exchange with headquarters on Wall Street. 

For nearly half-a-centun; we hare served major European financial insti- 
tutions.. providing: 

□ EXECUTION IN ALL 2VLATOR STOCK, 

FIXED INCOME AND OPTION 
MARKETS 

□ SPECLAL ATTENTION TO BLOCK 
TRADES 

□ QUALITY” SECURITIES CLEARANCE 
AND SETTLEMENT 

□ QUALITY CUSTODY SERVICES 

Now, SASI proudly announce the 
opening of our new European Branch- 
Office on Cannon Street in London. 

The expert staff of this Office will pro- 
vide ciose-at-hand support to our clients. 

In addition, they will familiarize clients 
and prospects with the advantages and 
recent advancements of SASINTEL® our sophisticated two-way communi- 
cations system for cost-effective monitoring of securities transactions. 

With SASINTEL, you can shorten the distance between 'Wall Street and 
you. To learn more, contact Kenneth R. Barbalato, Director of Marketing, 
at our new European Branch 01-283-2284. 

f* SWISS AMERICAN SECURITIES INC. 

Incorporated with limited liability in che United States of America 

European Branch Office: 80 Cannon Street □ London EC 4N 6HH, England 

□ 01-283-2284 

Headquarters: 100 mil Street □ New York, NY 10005 □ (212) 612-8700 
Cable: SWISSAMD Telex: 12-8237 (WU) □ 42-1065 (ITT) 

Member: New York Stock Exchange, Principal Regional Exchanges, and SIPC 


SASf IS OWNED BY: 


© 

CREDIT SUISSE 

amro bank 


Generate 

Bank 


0 



Republic of Portugal 

Placing on a yield basis of 

£50,000,000 Loan Stock 2016 


The Issue Yield (as defined in, and calculated in accor- 
dance with the terms of, the Placing Memorandum dated 
13tb May, 1986) on tbe above Stock is 10. 404 per cent. 

The Stock will, from the date of issue, bear interest at 
the rate of 9.00 per cent, per annum, payable semi- 
annually. The issue price is 87.179 per cent. 


S. G. Warburg & Co. Ltd. 


15th May, 1986 


r 



Christiania Bank og Kreditkasse 

f / ncorpomud in the Kingdom of Kon.'try yrak Itrrdud liability) 

U-S.S1 00,000.000 

Roofing Rale Subordinated Notes Due 1 995 
(of which U.S.S66.000,000 has been issued as initial Tranches) 

Notice is hereby given fhof fhe rate of interest has been fixed at 1016% 
and that the interest payable on the relevant Interest Payment Date 
November 1 7, 1 986 againsf Coupon No. 3 in respect of U5S1 0,000 

nominal of the Notes will be U5S542.50 and in resped of US$250,000 
nominal Notes will be USS1 3,562.50. 


May 75, 7986, London 
By; Gfibanfc, NA (CSSl Dept.), Agent Bank 


CITIBANK® 


NOTICE TO THE BONDHOLDERS OF 

Toppan Printing Company, Limited 

U.S. Dollar Denominated 
2% per cent Yen-Linked Convertible Bonds 1994 
(the 'Bonds*) and adjustment of conversion price to 
be made as a result of the authorisation of free 
share distribution 

Pursuant to the Terms and Conditions of above- 
mentioned Bonds, we hereby notify as follows: 

1. The Board of Directors authorised on 24th April, 

1986, to effect a free distribution of shares at the 
rate of one (1) new share for each fen (10) shares 
held at the time of the dose of business on 31 st 
May. 1986 (the record date). 

2. Accordingly, the Conversion Price of the above- 
mentioned Bonds will be adjusted pursuant to 
Condition 6(A) of the Terms and Conditions of the 
Bonds effective as from the 1st June, TS86 Tokyo 
time. 

Conversion price before adjustment: Yen 768.00 
Conversion price after adjustment: Yen 698.20 


15th May, 1986 


Toppan Priming Company, 
5-1, Taito 1-chome 
Taito-ku, Tokyo 


Genossenschaftliche Zentralbank 
Aktiengesellschaft 

Vienna 

US. $100,000,000 

Perpetual Floating Kale Subordinated Notes 

For the six months 

14th May, 1986 to 14th November, 19S6 
the Notes will carry an interest rate of 7?'i6% 
per annum with a coupon amount of US $183.68 per 
US $5,000 Note and US $1836.81 per US $50,000 
Note, payable on 14th November, 1986. 


Bankers Trust 


fj. Company, London 

Agent Bank 


U.S.S75, 000,000 

Pearson pic 

5%% Convertible Bonds Due 2001 

In accordance with the conditions of the Bonds, notice is hereby given that 
the holder of any Bond has the right, subject to applicable fiscal or other 
taws Or regulations and subject <o the provisions of the Trust Deed dated 
1 4th May. 1986. to convert such Bond mlO fully peW registered Ordinary 
Shares Of 25p each Of Pearson pic at a conversion pries of 500p per 
Ordinary Share at any time on or after 29th May. 1 986 up to and inducSng 
14th May, 2001. 

□ Bankers Trust 
Company, London 

Principal Paying and Conversion Agent 15* May, ] 986 


U.S. $125,000,000 
THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(Kongeriget Daamarks Hypo tefc bank og 
Fin ansforval tning) 

Guaranteed Floating Rate Notes due 1999 Series 9$ 
Redeemable at the Noteholders’ Option in 1996 
unconditionally guaranteed by 

THE KINGDOM OF DENMARK 

Notice is hereby given that the Rate of Interest for the second one- 
monih sub-period has been fixed at 7Via% p.a, and that the interest 
payable for the second one-month sub-period in respect of U.S.$LQ00 
nominal n{ the Notes nil} be L : .S.$83.d& 1 This amount will accrue 
towards the interest payment due July 15. 1986 . 

May 15. 198)3, London * ~ 

By; Citibank, N A. (CSSl DepL ), Agent Bank CITIBANK® 


■cr: 
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Alexander Nicoll on one of the world’s most successful financial markets j Stockley 

to issue 


Tokyo futures face test 



IN A “basement two storeys be- 
low the bustling main floor of 
the Tokyo Stock Exchange Is 
the hub of one of the world's 
more unusual, but most success- 
ful, futures markets. 

There are some of the 
features you would expect to 
find: flurries of shouting, arm- 
waving and hand-signalling, 
rapidly changing prices flashing 
up on screens. But there is 
no pit, no crowd of jostling 
traders, and no traders at all. 
Most of the people in the room 
are seated. 

When the stock exchange 
launched a Japanese Govern- 
ment bond futures contract last 
October, it had to fashion the 
market to flt in not only with 
a severe lack of space, but also 
with the existing methods of 
the Tokyo market. This meant 
that there must be a continuing 
role for the Saitori, the brown- 
jacket men, who are in evidence 
on each of the exchange's other 
floors which accommodate the 
main market for the top 250 
stocks, the computer-assisted 
market in the remaining 1,200 
stocks, and the bond floor. 

The Saitori match, buy and 
sell orders. They do not take 
position themselves, and bave 
no specific responsibility for 
maintaining an orderly market 
— though they may chivvy 
brokers into narrowing a spread 
or taking similar action to 
stimulate dealings. 

In the futures market, they 
perform the same role — though 
greater computerisation is due 
to be introduced over the next 
few years, and nobody is too 
precise about their role after 
that. 

The Tokyo futures market — 
unlike any recognised futures 
exchange with the exception of 
latex, the Bermuda-based com- 


puter exchange— therefore takes 
place entirely away from its 
floor. Brokers receiving orders, 
or wishing to trade their own 
book, telephone the Saitori 
allotted to them to place their 
order, and wait word of execu- 
tion from the Saitori. 

On a normal day. execution 
does not take long. The lack of 
a real central trading floor, 
where everyone can see or guess 
what everyone else is doing, has 
not hampered the market’s 
growth. 

After an upset in its early 
months, volume in March 
reached an impressive 26,725 
contracts per day, with each 
contract worth a hefty YlOOm, 
making a daily average value 
of Y2,672bn. This has been 
achieved in just four hours of 
trading a day, from 9 am until 
II am and from 1 pm to 3 pm. 

Market conditions, which 
caused the initial hiccup, bave 
also aided the subsequent boom. 
Shortly afVr the market was 
opened. Bank of Japan tightened 
monetary policy in the wake of 
the September Group of Five 
agreement to weaken the 
dollar. Japanese securities 
houses which had bought 
heavily to celebrate the new 
market in ** congratulatory 
trading " found themselves 
nursing heavy losses as the 
market plunged the daily limit 
several tunes. Since then, 
however, rates have been 
falling steadily and the futures 
market has been just another 
way to cash in. 

The Big Four securities 
houses — Daiwa, Nikko, Nomura 
and Yamaichi— which dominate 
the Tokyo markets have played 
by far the most important role. 
They account for over 60 per 
cent of the market, and much 
of the business is thought to 
be for their own account 
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I Total contracts 
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Open interest 
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1086 § 


Special participants which were 
admitted to the market but are 
not members of the exchange 
account for towards 30 per cent 
Most of these are bank dealers 
wbo are not allowed to act for 
customers. 

After these came Japanese 
corporate investors with about 
6 per cent, with other categories 
of players barely registering. 
Clearly, there is room for 
further growth as Japanese and 
foreign investors become accus- 
tomed to using the market for 
both hedging and trading. 
Further, the underlying market 
in Japanese Government bonds 
is huge and highly liquid — ideal 
conditions for a successful 
futures market. 


Japanese brokers, who spent 
years visiting the Chicago 
exchanges and clearly learned 
their lessons well, fret at 
minor inconveniences. Margin 
requirements are too high and 


the daily limit of a Yl price 
movement is too small they 
complain. But there is evident 
pride and frequent comparison 
to the US Government bond 
futures market, which took far 
more time to develop its cur- 
rent volumes by value of about 
three times Tokyo’s first 
quarter levels. 

Small wonder, then, that the 
exchange is in no hurry to 
link up with other exchanges 
wanting to get into yen bond 
futures. The London Inter- 
national Financial Futures 
Exchange (Liffe) and the 
Chicago Board of Trade chose 
to announce their plans to 
develop a contract jointly the 
day before Tokyo's launch last 
year. They are still working on 
it. 

Meanwhile, the exchange is 
considering the possible deve- 
lopment of a short-term con- 
tract. The existing one is for 
YlOOm face value of notional 
6 per cent Japanese Govern- 
ment 10-year bonds. Deliverable 
bonds must in practice mature 
at least seven years after 
delivery date. Five contract 
months are in operation at any 
one time. 

US Government bonds — a 
$3 bn cash market already exists 
in Tokyo each day — would be 
a candidate further down the 
road. Stock index futures are 
being considered but would 
require legislative changes. 

In the nearer term, however, 
the test will be whether volume 
remains healthy in a period of 
market downturn. Futures 
markets generally thrive on 
volatility, but the really liquid 
ones do well when the market 
is going in both directions. 
Tokyo, despite its astonishing 
start, mut wait a while before 
its futures market can be 
termed mature. 


Revere Copper in buyout 


BY OUR FINANCIAL STAFF 


REVERE COPPER & BRASS, 
the US metal products group, 
has reached agreement with, the 
investor group which offered to 
pay $20 a share for the com- 
pany two months ago, under 
which Mr Hugh Williamson, 
the present chief executive, 
will become a substantial share- 
holder through a leveraged buy- 
out transaction. 

Revere, which emerged from 
Chapter 11 bankruptcy law 
protection last year, has been 
the object of two bids, appar- 
ently prompted by its return 
to financial health. 


As a result of the deal 
announced yesterday, share- 
holders will be offered $23 a 
share in cash by the bidding 
group co-ordinated by Smitb- 
Vasiliou Management, a com- 
pany controlled by Mr Randall 
Smith, a Revere director. 

The deal, which is subject 
to approval by shareholders 
and definitive financing agree- 
ments, values Revere at about 
$172m. 

Revere made a profit of $9.6m 
last year on sales of 9499m 
in spite of depressed prices for 
many of Its metal products. 


Copperweld reshape study 


BY OUR FINANCIAL STAFF 


COPPERWELD. the Pittsburgh- 
based special steels maker, is 
studying the possibility of re- 
structuring by distributing 
shares in its steel bar business 
to its own shareholders. 

The plan would create two 
separate companies — Copper- 
weld Steel, which would make 
steel bars, and Copperweld 
Corp, consisting of the mechani- 
cal and structural steel tubing 
and bi-metallic product busi- 
nesses. 

Copperweld said its long-term 
strategy was to remain in the 


metal fabricating business, 
where there are more oppor- 
tunities for growth than in the 
steel bar sector. It also feels 
that Copperweld Steel as an in- 
dependent unit would be 
stronger and more successful 
“with the cooperation of the 
union and employees.” 

The steel unit reported 1985 
sales of $138.8m, down from 
the $205.7m in the year earlier. 
The company as a whole re- 
ported sales of 5350.2m in 1985, 
compared with $4 38.5m in the 
previous year, restated to re- 
flect discontinued operations. 


These Securities have been sold outside the United States of America and Japan. 
This announcement appears as a matter of record only. 
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By Peter Montqgnon, Euromarkets 
Correspondent 


STOCKLEY, the UK property 
concern, has appointed 
Morgan Grenfell to act as 
dealer in a £100m commercial 
paper programme. 

After Hammerson, Stockley 
is the second borrower from 
the property sector to emerge 
in this budding market which 
was given the go-ahead by 
Mr Nigel Lawson, Chancellor 
of the Exchequer, late last 
month. 

Bankers say this lends force 
to their belief that initial 
users of the market could tend 
to be dominated by service 
sector companies from fields 
such as property and insur- 
ance. These are not eligible 
to raise funds in the bankers’ 
acceptance market, which Is 
generally expected to remain 
cheaper than commercial 
paper for the time being. 

To tap the acceptance 
market borrowers need to 
demonstrate that they are 
financing a genuine underly- 
ing physical trade transaction, 
and that effectively excludes 
most service companies. 

Stockley will use its com- 
mercial paper programme as 
an alternative source of fund- 
ing to its existing £100m cash 
advances loan facility, which 
is backed by a £75m standby 
credit. 

It will not issue commercial 
paper till later in the year, 
after changes to the Com- 
panies Act have been en- 
acted, eliminating the need 
for UK companies to issue 
prospectuses for commercial 
paper issues. Stockley has no 
offsbore borrowing vehicle 
which would be needed before 
these changes come into force. 


Better access 
sought to 
brokers’ screens 


THE Trading Practices Com- 
mittee of the Public Securi- 
ties Association's US govern- 
ment and federal agency 
securities division has agreed 
to begin considering methods 
to Improve accessibility to 
brokers’ screens in the light 
of the globalisation of the US 
government securities market, 
AP-DJ reports from Washing- 
ton. 

During a conference last 
month, committee members 
acknowledged that the pre- 
sent system of specific open- 
ing and closing times of the 
brokers’ screens for the New 
York. Tokyo and London 
markets was a cumbersome 
and Inefficient way to conduct 
business in a global market- 
place. 

It is estimated that over- 
seas trading in US govern- 
ment securities already 
ranges between 990bu and 
$100bn a month. 


New Marine 
Midland unit 


MARINE Midland Bank has 
established Marine Midland 
Capital Markets (HMCML), a 
London investment banking 
subsidiary which will be 
aligned with the bank’s 
recently formed Investment 
banking subsidiary, Reuter 
reports from New York. 

MMCML, which will be 
initially capitalised at £6 Jim 
will focus its efforts 
on global loan sales and 
swaps and the syndication of 
loans for US customers. It 
will also participate in the 
Eurocommercial paper and 
Euronote markets on behalf 
of US customers. 

Marine Midland is 51 per 
cent owned by Hongkong and 
Shanghai Banking Corpora- 
tion . 


London branch 
for Sasi 


SWISS American Securities 
(Sasi). a unit of Credit Suisse 
based in New York, will open 
a London branch to meet the 
needs of a growing European 
clientele, AP-DJ reports from 
Zurich. 


N. AMERICAN 
QUARTERLIES 


CENTEX 

Properly, construction 


Fourth quarter 

Raven ue 

No, profits 

Net per share 

Year 

Revenue 

Not prolitE 

Net per thero 


1985-86 1984-86 


357.2m 305.6m 


10.8m 

0.61 


9.5m 

0.51 


1.43hn 

47.5m 

2.62 


1.22bn 

39.3m 

2.01 


ITEL 


19B6 

1BB5 

First quarter 

S 

2 

Ravanua 

22. Bm 

3SAm 

Net proRu 

tB-Orn 

t3.0m 

t Loss 



GENSTAR 

Building, moioriola 


1986 

19BS 

First quarter 

CS 

CS 

Net profits 

, tll.lm 

5.3m 

Nat par share 

tO. 90 

to.oo 

t Loss 



LACLEDE CAS 

Utility 


19B5-S6 

19B4-86 

Secaqd quarter 

S 

S 

Revenue 

249.7m 

290.8m 

Net profile 

17.Bm 

IB.Om 

Not per sham 

2,35 

2.17 

Six months 

Revenue 

404.5m 

4490m 

Net profits 

31.9m 

289m 

Not per Bhare 

4.01 

3.06 


Adv anc es by dollar bonds 

trimmed after IIS faltesrS 


BY CLARE PEARSON 


DEALERS marked prices -of dol- 
lar Eurobonds higher yesterday 
morning after a rally in the 
US Treasury market on Tues- 
day night The US market then 
faltered as the dollar slipped on 
foreign exchanges and dis- 
couraging US economic figures 
were announced. By close of 
trading, therefore, dollar Euro- 
bond prices had made only 
gains of about i point on the 
day. 

Dealers say there is still a 
large amount of unplaced paper 
In the dollar sector. .'Many re- 
cent issues are hardly' trading. 
Yet new bonds continue to 
appear with slim issue yields 
over US Treasury bonds. Gold- 
man Sachs International yester- 
day launched' a $l00m 10-year 
bond for the' Republic of 
Austria, with a coupon of 7} 
per cent and issue price of 101 
per cent This gives an initial 
yield of 22 basis points over US 
government stocks. Dealers 
thought these terms tight 

With the dollar sector still in 
the doldrums, new issuers 
turned attention to the Austra- 
lian dollar market yesterday, 
and three new deals were 
launched. Poor economic figures 
and the Australian Govern- 
ment’s concern about the cur- 
rent account deficit, however, 
depressed the domestic market 
yesterday. Australian dollar 
Eurobond prices lost -up to two 
points. 

Dealers said this was an un- 
favourable environment for 
the new A$50m deal for triple 
B-rated Chrysler launched. 1 as 
Banque Paribas Capital Mar- 
kets did. Most investor demand 


for Australian dollar bonds re- 
cently ha* been for long-dated 
instruments, . and Chrysler’s 
bond ' has ' only a four-year 
maturity. But, the coupon, was 
set at 13} per cent, which 
Indeed generous compared with 
other recent offerings and :the 
bond ended the day trading 
outside the fees. 

The other two bonds, for 
Dutch issuers Unilever and F. 
Van Lanschot Bankiers, will be 
listed on the Amsterdam Stock 
Exchange, so should even- 
tually be placed. Unilever’s 
Ag50m three-year bond has a 
coupon of 121 per cent, and 
was lead-managed by Bankers 
Trust F. Van Lanshot Bankier’s 
bond has a five-year life and 
pays interest at 121 per cent. 
It was lead-managed by Bank of 
America International. 

la tlie sterling domestic 
-mar ket, . the Republic . of 
Portugal's £50m Bulldog bond, 
issued by a placing, was priced 
by lead-manager SG Warburg 
yesterday afternoon. The semi- 
annual coupon was set at 9 per 
cent and the price at 87.179 per 
cent yielding 10.404 per cent 
This represented 140 basis 
points margin over the gilt- 
edged stock 13} per cent 
2004/08. 

Daiwa Europe launched a 
new bond in the yen sector for 
Banque Francaise du Com- 
merce Exterteur. The Y20bn 
bond has a 10-year life and 
coupon of 5} per cent It is 
callable from 1992 at 102 per 
cent and then at premiums 
declining by 4 per cent per 
annum. The issue came too late 
In the day to trade actively. 


. . Union Bank of Switzerland 
priced a-KUKhn equity warrants 
bond for. Societe. Generate de 

- Surveillance, -which was - an- 

- nounced . on . .Monday., . "The 
coupon was set at 8 per cent, 
as against azi Indicated 31 per 
cent The price at which war- 
rants may be exercised into 
non-voting bearer shares- of "the 
company was set at SFrfi^fiO, 
exactly the level of the closing 
price of the stock; 

The. D-Mark sector saw more 
vigorous trading than , of -late 
and prices moved up by up to a 
.point. Dealers said this was a. 
reaction to the .better tone in 
US Treasuries, .creating the 
opportunity to correct recent 
falls in prices, which many have 
thought excessive. 

The DM 500m 15-year issue 
for Daimler-Benz was bid at a 
discount of 21 per. cent to Its 
issue price, an improvement on. 
Tuesday’s leveL General Motors 
DM 200m 10-year bond, how- 
ever, traded outside its 2} per 
cent fees. 

In Switzerland short-term' in- 
terest rates moved slightly 
firmer. This market continues 
depressed. Dealers note that 
there has been, an absence of 
straight fixed-rate issues for 
high-quality borrowers over the 
last few weeks, and investor in- 
terest has been focussing on the 
Swiss equity, rather than hand, 
"market. 

The European Investment 
Bank issued a LuxFr 300m five- 
year privately-placed bond. The 
coupon was set at 64 per emit, 
the lowest level ever on a pri- 
vately-placed Luxembourg franc 
bond. 


Clore may sell US drugs group stake 

BY OUR FINANCIAL STAFF • 


A STAKE of around 10 per cent 
in Rorer, the US drugs and sur- 
gical products group which has 
long been one of Wall Street's 
favourite takeover candidates, 
may be about to change hands. 

In a a filing with the Securi- 
ties and Exchange Commission, 
Mr Alan Clore, the UK financier, 
says he may sell all or a por- 
tion of the Rorer shares held by 


a Panamanian company be con- 
trols. The company. Nerval and 
Manor, holds 9,8 per cent of 
Rorer. 

The Nerval stake has a stock 
market value of around 385m. 
Mr Clore says , that Prudential- 
Bache Securities has been re- 
tained to act as adviser. 

At the end of last year Rorer 
agreed to pay 3090m for the pre- 


scription drug operations of 
Revlon, the US cosmetic com- 
pany. More recently, Rorer has 
been involved in a deal to sell 
its surgical products subsidia- 
ries. 

The disposal of the surgical 
products side is being made to 
Coopervisicm, the US eye care 
group. It stands to bring 3350m 
into the Rorer balance sheet. 


FT INTERNATIONAL BOND SERVICE 
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ts-'-A £25 billion 

£1 ,629m - City, West End & Victoria 
** ) £ 794m - Provincial Shops & Offices 

£ 48m - Industrial 

Acquisitions and developments of 

out-of-town retail warehousing 

and food superstores 

1.8m sq. ft. in 33 key locations. 

Ravenside Investments Ltd., a wholly owned subsidiary, has over the last two years acquired or 
developed, or has in course of acquisition and/or development a portfolio of 59 stores. 

Major tenants include Asda/ MFI trading as MFI and Allied Carpets, Argyll Stores trading as Presto, 

B & Q, Comet, Rne Fare, Halfords, Harris Queensway, J. Sainsbury and Sainsbury Homebase, 

.* - W; H. Smith Do It All, Vallances, and Homecharm trading as Texas Homecare and Bulk DIY. 
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Abridged Summary of Results for the Year ended 31st March, 1386 





Kingston upon Hull 



' r.'C. 1 


Peterborough 


31.3.86 

31.3.85 

Increase 

r m 

£'m 

% 

171.5 

148.4 

15.6 

152.6 

132.7 

15.5 

13.6 

12.2 

11.5 

5.3 

4.1 

29.3 

134.0 

714.9 

16.6 

112.9 

95.6 

18.1 

33.4 

3 6.6 

(8.7) 

79.5 

59.0 

34.7 

49.3 

41.0 

20.2 

15.79p 

11.72p 

34.7 

1.61 

1.44 





Stockton-on-Tees 



Total income 

made up of 
Rental income 

Service charges and other recoveries 
Interest receivable 

Net rents and interest receivable 

Income on ordinary activities 
before taxation 
Taxation 

Income available for distribution 

Dividends per share paid <2.9p) and 
proposed (6.9p); 1985: 8.1 5p 

Earnings per share 

Dividend cover- times 


The Knight Frank & RutJey valuation of the portfolio as at 31st March, 1986, totalled 
£2,5433m, an increase of £207 .6m over that at the previous year end. Taking into account 
expenditure on properties £1 60.9m and the book value of properties sold, £34.4m, during the 
period, the surplus on revaluation was £81.1 m, an increase of 3.3% (1985: 4.6%). 

Incorporating the valuation in the Accounts at 31st March, 1986, and without adjusting for 
taxation payable in the event of properties being sold the consolidated net assets of the 
Group at that date amounted to £2,1 12.4m, on which basis, the net asset value per share is 
420p, an increase of 4.7% over that at 31st March, 1985. 

All buildings in the recent 1 m sq. ft. office programme have been let except for two (40,900 
sq.ft.) which are not yet completed; one of which (32,500 sq.ft) it has been agreed to let since 
the year end. 

Three large City office buildings and a block of shops in Oxford Street have been acquired as 
investments or for development Plans for new developments include several buildings in the 
City and West End, the £25m Olympia Centre, East Kilbride and an extension to the shopping 
centre at Irvine New Town. 

A first-class portfolio of out-of-town retail warehouses and food superstores has been built up 
in carefully selected strategic locations. 

Having concluded three borrowings each of £100m nominal, two since 31st March, 1986, the 
Company has secured long term finance to replace bank facilities, to meet the capital 
commitments of £1 08.7m at that date and to contribute towards the costs of further schemes 
which will be referred to in the Report of the Directors. 

The full Report of the Directors and the Accounts containing an unqualified Report by the 
Auditors, a detailed portfolio review, illustrations and photographs with additional 
information including a list of major properties, are due to be distributed on 2nd June, 1986. 
Non-shareholders who would tike a copy are requested to write to The Secretary. 
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UK COMPANY NEWS 


Succession at BTR ‘wii 
be orderly’ —Sir Owen 


Steinberg 


BY MARTIN DICKSON 


SIR OWEN GREEN, chairman 
of BTR, the acquisitive indus- 
trial conglomerate, yesterday 
hinted that he was likely to 
stand down as chief executive 
during the coming year, though 

he would remain as chairman, 
for some years to come. 

Sir Owen, speaking at the 
company's annual general meet- 
ing, also disclosed that BTR 
was to obtain listings for its 
shares on the Zurich, Geneva 
and Basle stock exchanges by 
the end of this month, with 
Frankfurt to follow. 


It was also planning a quote 
in Tokyo later this year. 

As chief executive since 1967, 
and chairman since 1984, Sir 
Owen has over seen the remark- 
able growth of BTR from 
relatively humble beginnings 
and the question of his succes- 
sor has long been a subject of 
Citv speculation. 

He told the AGM that “the 
succession programme, includ- 
ing that to the role of chief 
executive, was proceeding to 
plan in an orderly, secure and 


evolutionary manner." 

BTR, he said, had a strong 
complement of people for future 
management requirements, and 
this was particularly true at the 
summit 

Speaking afterwards, he 
would not spell out just when 
the change would take place, 
though he acknowledged 
reporters might draw the infer- 
ence that he would not be chief 
executive in a year's time. His 
successor would come from 
within the company. 

BTR has a policy that direc- 
tors give up executive positions 
at the age of 60 and board 
membership at 65. Sir Owen 
was 61 yesterday and his con- 
tinuation in the chief execu- 
tive's role for the time being 
fuelled speculation that BTR 
might be planning another 
major acquisition. 

He would not be drawn on 
the subject, beyond telling the 
AGM that “bigness for bigness 
sake has never featured in 
BTR's strategic thinking, in 
much the same way that market 


share purely for dominance has 
not been a principal aim. 

“We will continue to seek 
growth at a rate measurably 
above that of the going rate of 
inflation and in a consistent, 
therefore predictable manner.’’ 

He said acquisitions could be 
justified on “community'' as 
well as commercial grounds, 
where a company was judged 
to be achieving a performance 
less than adequate in relation 
to its assets. 

Front runners for the post of 
chief executive are expected to 
be Mr Bugh Laughland. and Mr 
Lionel Stammers, joint chief 
executives of BTR’s European 
regional management, and Mr 
John Cahill, chairman of its 
North American operations. 

Sir Owen told the meeting 
that the opening months of 1986 
had gone well and he had good 
hopes for the period ahead. 

Orders and sales were gen- 
erally ahead of last year, 
stronger in the East, the UK 
and Europe than in the US, and 
more in the manufacturing 
sectors than distribution. 


from MIG 
placing 


By Barry Riley 


Coloroll still 
teen on 
Staffs bid 


Setback for Allied 
over its Berisfords 


Despite the lapsing of 
Coloroll's £l4m bid for Stafford- 
shire Potteries last Monday the 
company announced yesterday 
that it had increased its stake 
from 14 per cent to 24 per cent. 

Coloroll received acceptances 
from holders of only 19.3 per 
cent of the ordinary shares when 
the ordinary share offer closed 
on Monday — together with the 
14 per cent owned by itself or 
its merchant bank S. G. Warburg 
that took its total to 33 per cent, 
far short of control. 

The increase in the Coloroll 
stake — acquired through S. G. 
Warburg — emphasises its deter- 
mination not to walk away from 
the bid. 

The company also owns about 
65 per cent of the Staffordshire 
Potteries preference shares and 
has extended the separate pre- 
ference offer until tomorrow. 


BY LIONEL BARBER 

Allied Textile Companies 
yesterday suffered a big setback 
in its £7m contested bid for 
Berisfords, the ribbon manu- 
facturer. 

Berisfords and its advisers. 
Hill Samuel, successfully found 
buyers for a 26 per cent stake 
in the company held by Rex- 
more. a merchandiser of 
furnishing fabrics, at 125p per 
share. 

Rexmore had previously 
recommended the Allied Textile 
offer to its own shareholders. 
But Berisfords, exercising first 
refusal rights on the shares, 
founr four instiutional buyers 
and one private buyer, William 
Kenyon and Sons. Kenyon, a 
ropes and webbing manufac- 


turer, based in Cheshire, now 
holds 14.6 per cent. 

Allied, advised by S. G. 
Warburg, said it intended to 
pursue its cash and sbare bid. 
Yesterday, it raised its cash and 
loan note element to 127p. But 
it left the share offer 
untouched and declared both 
offers final. 

Allied is offering one new 
share for every two in 
Berisfords. On the basis of last 
night's closing price, the offer 
values Berisfords, unchanged at 
125p. at 127 ip. Allie ddosed 
down 5p, at 255p. 

Allied said that it had 
received acceptances for its 
offer amounting to 1.3 per cent 
of Berisfords. It now speaks 
for 1.76 per cent. 


KCA provision 


Kleinwort plans purchase 


KCA PRIMING Group, a Ross- 
hold subsidiary, increased pre- 
tax profits from £2.9m to 14.43m 
in 1985 on turnover ahead at 
£38.79m (£32 .45m). However, 
it has made an extraordinary 
provision of £26.51m (nil) in 
respect of its drillship 
operations. Total extraordinary 
debits are £28 ,25m (£922,000). 
Earnings per lp share rose to 
3.2p ( 1.8p) but there is no 
final dividend (1.5p). making a 
l.5p (2p) total. The group 
intends to sell the KCA King- 
fisher drillship. 


Kleinwort Benson, the UK's 
largest merchant banking 
group, is entering the UK life 
assurance market by taking 
control of an existing life com- 
pany, Transintenia tionai Life, 
At the moment it is owned 
100 per cent by the US Trans- 
amerlca Corporation. Last Sept- 
ember Kleinwort Benson 
Development Capital, with its 
clients, made a £2m investment 
in convertible preference 
sbares. In about a year the 
intention is to follow this with 
an £8m-£10m investment in ordi- 


nary shares, arranged by Klein- 
wort Benson through a private 
share placing. 

At the same time the prefer- 
ence shares would be -con- 
verted into equity resulting in 
more than 50 per cent of the 
sbares being in UK hands. 

The exact shareholding com- 
position is not known but it is 
expected that Kleinwort Benson 
will have a substantial holding. 

The life company's name is 
being changed to Regency Life 
Assurance for which Kleinwort 
Benson will be fund managers. I 


Receiver for E. Field 


Edwin Field Sc Sons, the 
Huddersfield-based rug and 
batiunat maker, established in 
1862, has gone into receiver- 
ship. The company employs 69 
people, but the receiver from 
Price Waterhouse said pos- 
sible purchasers had more 
approaches. He was hopeful a 
buyer could be found. 


IT’S NOT ONLY 
OUR FINANCIAL 
PERFORMANCE THAT 
PAYS DIVIDENDS 


Investing in advanced technology and 
product developments keeps Dunlop sports 
equipment well ahead of the held. 

A constant pursuit of excellence moti- 
vates all BTR companies and the rewards of 
this effort are our consistently good results. 

We're ready for the next challenge at 
any time. After all, we thrive on competition. 




BTR PLC. SILYERTOtVN HOUSE. MNCENT SQUARE. 
LONDON SVYlP JPL. 01-S34 iS48. 


v. Ti. 

\. \\\ 

\X\ 


David Lascelles analyses Britain’s largest ever rights issue 1 

NatWest hits the solar plexus 


Mr Saul Steinberg has raised 
the stake of his Reliance 
Group in Mercury Inter- 
nationa Group to 9 9 per cent, 
partly as a result of a placing, 
announced yesterday, of the 
bulk of Charter Consoli- 
dated's investment In BUG 

for £43. 3m. 


Aggressive purchases of 
Mercury shares by the 
American financier last 
November caused tension, but 
eventually there was an 
agreement that be would not 
raise his stake to more than 
10 per cent. Mercuiy has 
been kept fully informed of 
the latest purchase, which has 
Involved some 600,000 Mer- 
cury shares. I per cent of the 
equity, worth £-].6m. 

Charter Consolidated 

acquired its investment in 
Mercury indirectly, following 
its purchase, more than two 
vears ago of a 29.9 per cent 
Interest in stockbrokers 
Rowe & Pitman. A complex 
four-way merger of Mercury, 
R & P. stockjobbers Akroyd 
& Smithers and another 
broking firm, Mullens, was 
completed last month. Alter 
subscribing for additional 
shares Charter owned 
ordinary shares awn conver- 
tible preference shares which 
could have given it an 
ultimate 8.8 per eent stake 
in MIG. 

Charter has now sold 2.97m 
ordinary shares and 19.9m 
“A" convertible preference 
shares, retaining an invest- 
ment in the preference which 
will give it a 0-5 per cent 
ultimate equity stake after 
conversion. 

The company says it has 
received a good cash return 
on its investment in R & P, 
achieving a surplus of £15.1m 
which, less tax, will be 
accounted for as an excep- 
tional Item. Net cash pro- 
ceeds of £26. Sm, after allow- 
ing for the £17.7m subscrip- 
tion paid last month, will be 
used for development and 
new investment. 

Charter believes that MIG 
is strongly placed for the 
long-term development of the 
London financial markets, bat 

the commitment had become 
“ over large” as a portfolio 
investment. 
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AFTER WATCHING the stock 
marker reel at the news of 
NatWest's £714m rights issue. 
Mr Charles Green, the general 
manager In charge of financial 
control and the mastermind 
behind the deal, admitted yes- 
terday morning: “The Stock 
Exchange took it in the solar 
plexus." 

In size terms, maybe. The 
Issue sets a new record for the 
British market, far surpassing 
the £624m raised by BP in 
1981. It also caps a tumultuous 
time on the exchange when cash 
calls on the equity market have 
been coming thick and fast, 
and some analysts were already 
wondering whether it could 
take any more. 

But it was always on the 
cards that NatWest would touch 
its shareholders for more money 
before long. Britain's largest 
bank has ambitious growth 
plans, particularly in financial 
markets overseas, and it has 
already used up the proceeds of 
its last £236m rights issue 
nearly two years ago, as well 
as the $1.5bn in perpetual capi- 
tal it has raised since then. 

NatWest's capital ratios — the 
key measures of bank strength 
— had also begun to slip be- 
hind those of its peers, which 
means the Bank of England 
must have been encouraging 
NatWest's executives in their 
Lothbury headquarters just 
across the street to make an- 
other sally into the markets. In 
fact, UK banks' capital needs 
are now so enormous that even 
after the rights issue, NatWest's 
ratios will still be among the 
lowest of the clearing banks. 

According to Mr Green, the 
bank's gearing (the size of its 
capital compared to its liabili- 
ties) will rise from 6.05 per 
cent based on 1985 year-end 
figures to 7.14 per cent. But he 
estimates that Barclays will he 
at 7.9 per cent, Lloyds 7.74 per 
cent and Midland 7.4 per cent, 
including the forthcoming pro- 
ceeds from its sale of the 


CAPITAL RAISING BY 
NATWEST 


July 1984 
April 198S 


£236m rights feme 
$400m floating rate 
capital nates 


May 1985 


5100m primary 
capital floating 
rate notes* 


July 1985 


Swiss Franc 300m 
capital bond issue 


Nov. 1985 


SSOOm primary 
capital floating 
rate notes* 


Feb. 1986 


May 1986 


A 57 5m subordi- 
nated capital notes 

£714m rights issue 


In the same period, NatWest repaid 
two floating rate capital notes 
totalling $250m. 



Perpetual capital. 


Mr Philip- Wilkinson, NatWest 
chief executive 


Crocker National Bank. 

Although the Stock Exchange 
quickly jumped to the conclu- 
sion that NatWest is pl anning 
a counter-bid to Lloyds’ £lJ3bn 
takeover of Standard Chartered, 
the rights issue is aimed more 
at securing the bank's place in 
a fast-changing global market- 
place, of which the City’s Big 
Bang is only a part This entails 
developing a complex and enor- 
mously costly worldwide in- 
vestment banking business able 
to tap all the big pools of capi- 
tal, and deal in securities as 
well as make loans. 


Only a fortnight ago, Mr 
Philip Wilkinson, the group 
chief executive, predicted that 
there will be only 10 big 
players on the London capital 
markets fay 1990. He said Nat- 
West was determined not only 
to be one of them, but also to 
be a “significant force” in the 
leading capital markets in the 
US. Europe and the Far East. 
That effectively means that 


NatWest will be pitting itself 
against the very largest and 
most aggressive banks in the 
■ world. 

NatWest has already set up 
NatWest Investment Bank 
(NWTB) as its vehicle to do 
this. Capitalised at JESOOm, it 
includes County Bank, the 
group’s merchant banking sub- 
sidiary, and a stockbroking and 
a jobbing firm, making it one 
of the largest banking/securi- 
ties groups, to have been created 
by the Big Bang. 

Last month, NWIB became — 
through a part-owned subsidiary 
— one of the select few foreign 
banks who have obtained a 
licence to deal in securities in 
Tokyo, the world's second 
largest market after New York. 
That will almost certainly be a 
precursor to NatWest becoming 
a member of the Tokyo Stock 
Exchange. The bank is also an 
officially recognised dealer in 
Japanese government bonds. 

In the US there are plans to 


go into The brokerage business 
as far as the restrictive' banking 
laws there aUaw-r4he goahead 
from the Federal Reserve 
Board Is expected soon— and 
establish a dealership' in the 
Jl.OOObn Treasury bond market 
Although some foreign banks 
have considered baying their 
way into this market by acquir- 
ing an established -dealer, Nat- 
'West is believed to be prepar- 
ing to develop its own business. 
Even so, this will require 
powerful capital backing. 

However, Mr Green was not 
ruling out .foreign- acquisitions 
yesterday, though he declined 
'to be specific. “Our strategy , is 
to widen the range of our ser- 
vices, particularly in the capital 
markets," he said. 

As part of this overseas drive, 
NatWest will also be seeking to 
get its stock listed on the Tokyo 
and New York stock exchanges 
as several other foreign banks 
have' done, in order to tap a 
wider share ownership. 

Although from a supervisory 
standpoint the Bank of England 
has not laid down firm capital 
requirements- for- UK banks, it 
has been . pressing them for 
some time now to bolster their 
resources, particularly If they 
want to venture into these new, 
riskier markets. ' 

Although these new activities 
will be contained in separate 
subsidiaries which NatWest 
could, theoretically, allow to go 
bust if they got into trouble 
rather than damage the bank 
itself. In practice NatWest could 
never permit a group carrying 
its name to faiL So the £714m 
will provide a vital under- 
pinning for the group as it 
faces up to the challenge of the 
global securities markets. 

As one merchant banker 
commented yesterday, NatWest 
will be raising at a stroke more 
than the total capital possessed 
by most banks — an Indication of 
the immense resources needed 
to qualify as wbat is known in 
the trade as a global player." 


Land Securities’ profit 
advances 18% to £113m 


PCT recovers £0.45m in 
cl aims from Coubro buy 


Land ...Securities yesterday 
announced taxable profits of 
£11 2.9m for the year to March 
31. 1986— slightly higher than 
the City bad expected and 18 
per cent up on last year’s 
£95 .6m. 

The company, which is the 
UK’s largest property developer 
with a market value of around 
£1.6bn, has also had its port- 
folio revalued, giving a value of 
£2.54btx, £207.6 m up. After 

taking into account expenditure 
on properties and a £34.4m 
surplus on properties sold, the 
surplus on revaluation was 
£81.1m. Net asset value per 
share came to 420p, up from 
401p. on consolidated assets of 
£2.1 lbn. 

The dividend for the year is 
raised from S.15p to 9.8p with 
a final of 6.9p (5.55p). Earn- 
ings per share rose 4.07p to 
15.79p. 

Total income went up from 
£14S.4m to £171.5ra, with rental 
income ahead over £20m to 
£152.6m. Interest added £5-3m 
(£4.1m). with service charges 
and other recoveries at £13.6ra 

(£i22im). 

The lower tax charge of 
£33.4m (£36.6m) left £79.5m 
(£59ra) for distribution, of 
which the dividend will take 
£49.3m (£41 m). 


BY LIONEL BARBER 
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PCT Group, the Glasgow 
based power tools and welding 
equipment business, has 
recovered some £4501880 in 
claims arising fro mthe acquisi- 
tion of Conbro & Serntton, the 
hydraulic lifting company, last 
yea r. 

Trading losses at Coubro 
reduced the net asset value of 
the business by half, an Inde- 
pendent firm of accountants. 
Coopers Lybrand has concluded. 
Coopera assessed the value at 
£649,120 compared to the 
warranted value of £lJ25m. 

PCT said yesterday that the 
£450,880 record, along with 


£200,000 gained through the dis- 
posal of a 50 per cent stake in 
Felco Moore maintenance 
engineers, would reduce short- 
term borrowings. r - 

PCT said that there may be 
further claims for breach of 
warranty. Meantime, the group 
is expected to announce con- 
solidated results for 1985 
(including Coubro’s) at the end 
of June. 

PCT said that the results 
would reflect the cost of absorb" 
ing Conbro but, after cutting 
overheads, the acquisition was 
trading profitably in the current 
year. 


83 84 85 66 


• comment 

Once dubbed the “ leviathan of 
the property sector " Land 
Securities rarely surprises the 
City and this set of results — 
with respectable profits and 
more modest asset growth— was 
no exception. The shares rose 
by just 2p to 31 2p yesterday. 
Land Securities began its last 
financial year by announcing its 
belated appearance in the fer- 


tile retail warehousing sector. 
Although some analysts ques- 
tion the wisdom of investing in 
ready-built, rather than start-up 
developments “acting like an 
institutional investor, not a de- 
veloper" as one put it, few 
would quibble with the speed 
with which the company has 
completed £73m of its proposed 
£l 00 m investment programme. 
The current financial year 
should see a return to the tried 
and trusted policy of city. West 
End and some provincial invest- 
ment, producing profits of 
around £ 125m. If its approach to 
p/e of 21. If its approach to 
property development is as con- 
servative as ever, with the re- 
cent rush of debentures and 
debentures in bearer form, 
land Securities is at least show- 
ing signs of a more innovative 
approach to finance. 
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Hawley has 28% of Pritchard 
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Hawley Group, which has had 
its £145m bid for Pritchard 
Services Group rejected as 
inadequate, yesterday confirmed 
thart it bought on Tuesday 
about 27 per cent of Pritchard's 
ordinary shares. 

The 31.16m shares were 
bought for 118 p each — the value 
of the Hawley cash alternative. 
Hawley's total stake is now 
about 28 per cent. It previously 


held 1 per cvnt The company 
said that these purchases are 
a clear indication that the 
market views the terms of the 
offer to be fair. 
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Public Works Loan Board rates 


Effective Hay 14 

Quota town rapeM 

at 


Non-quota loans A* repaid 

at 


Granville & Go. Limited 
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Over 4 up to 5 
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High Low 
146 118 

151 121 

80 43 

«3 23 

177 108 

65 £2 

201 100 

152 93 
ISO 80 

34 83 

65 46 


•Non-quota loans B are 1 per cent higher in eaci case than 
non-quota loans A. t Equal instalments of principal, i Repayment 
by half-yearly annuity (fixed equal half-yearly payments to inclnde 
principal and Interest). § With half-yearly payments of interest only. 
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Executive Redundancies? 

' For the Good News phone: 

Coutts -01839 2271 - 
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122 101 
345 228 

99 85 

95 58 

1385 570 
315 2GQ 

100 100 

82 32 

34 28 

B7 ee 

370 330 
57 25 

175 93 

228 192 


Company 

Aaa. Bnt. Ind. Ord. ... 
As*. Bnt. ind. CULS... 
Airaprung Cioup ...... 

Arm Huge and Rhodes..', 

Harden Hilt 

Bray Technologies 

CCL Ordinary 

CCL 11 PC Conv Pi. 

Carborundum Qrij 

Carborundum 7 5pe Pt 

Deborah Services 

Frederick Parker Group 

George Binir 

Ind Precision Castings 

tan Group 

Jack son Group 

domes Burrouofi 

James Burro ugh Spcff. 
John Howard Group ,. 
Mtnihouso Holding NV 
Record Ridgway Ord. . 
Record Hidqwoy 10% p; 

Robert Jenkins 

Scrvttons ”A“ 

Torday and Carlisle 
Trevian Holdings ...... 

Umlock Moldings 
Waltar Alexander ...... 

W. S. Yoaies 


Price Change 
136 — 

S + 1 

172 -1 

6Sxd — . 
WO - 10 
S3 — 


142„CJ — 

92 — 

55 — 

21 _ 

HO _ 

58 _ 

156 — 

119 — 

322 +2 

58 _ 

1110x0 — 

315 +3 
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Grose Yield Fully 

4»*.{pJ % Actual taxed 
73 5.8 80 7.6 
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? 4 B.Q 13 3 17A 
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UK COMPANY NEWS 


ISSUE NEWS 


Mrs Fields set to become 
USM’s biggest company 


&T RICHARD TOMKINS 

Mrs Fields, the VS-basvd 
eookie store operator bvirtR 
floated ° n rhe unlisted svcantn.s 
market, today publishes the 
prospectus for an offer for sale 
which is set to make it bv far 

!?SM b,e8eSt compan: * on thc 

At the offer price of 140p a 
"•fft- , iii." ,arket capitalisation 

will be £210m. The next biggest 
companies on the L*SM are 
Asprey, valued at £1 08.6m. and 
Blue Arrow at £85.fim. 

Founded in 1977 by Mrs 
Debra Fields, now the 29-year- 
old president and chief execu- 
tive. the company has shown 
rapid growth. Pro: ox profits 
5S? nsen from WS1.000 in 
J9SI to $6.Sm (£-J.4mj in the 
year to last December on turn- 
over up from S4.3m to S72.6ai. 

However, the expansion has 

Chas Barker 
offer gives 
£30m valuation 

Shares in Charles Barker, one 
of the oldest advertising 
agencies in the world, will go 
on offer to the public this week 
at I50p. to value the company 
at £30-2 m. The full details of 
the offer for sale of 5m shares 
will be advertised tomorrow. 

To coincide with the flotation, 
Charles Barker will be 
acquiring Norman Broadbent 
International, tbe headhunters, 
for an initial payment in shares 
of £3.2m. 

Water issues 

Two water companies yester- 
day announced medium dated 
debenture stocks. Tbe Mid 
Southern Water Company is 
raising £9m through the issue 
of a 10 per cent redeemable 
debenture 1995-98. It has been 
priced at par and carries a 
yield to redemption of 9.991 
per cent 

Tbe Cambridge Water Com- 
pany is issuing £3m of 10 per 
cent redeemable debenture 
stock 1996-98. The stock is 
priced at £100 and has a re- 
demption yield of 9.999 per 
cent 

Both stocks are £10 partly 
paid, and have been placed by 
Seymour Pierce ' ’’ 


been accompanied by an equally 
rapid rise in borrowings, and 
interest charges soaked up over 
54m of profits last year. 

Mrs Fields sa>^ the income 
from the flotation will enable 
it to repay a substantial propor- 
tion of its debts and accelerate 
its expansion m -the US and 
overseas. 

Some 39.7m shares are being 
offered, representing 20 per cent 
of Mrs Fields' share capital. 
Of these. 12m are new .shares 
being sold by The company to 
ruse £ 15.6m net, and the rest 
will come from Mrs Debra 
Fields and her 38-year-old bus- 
band. Randall, who is chairman 
and finance director. 

Sponsors to the issue are J. 
Henry Schroder Vagg. the UK 
merchant bank, and Goldman 


Sachs International of the US. 
The brokers are Cazenove. 

For thc current year Mrs 
Fields is forecasting a near 
three-fold increase in pre-tax 
profits to $18.5m. This is a 
pro-forma figure prepared as if 
the proceeds from the flotation 
had been available fur the whole 
of 1986. 

On this basis the prospective 
pricc/earnings multiple is 18.7, 
a figure struck after a lax 
charge of 6 per cent. The tax 
rate is unusually low because 
the remaining SO per cent of 
the company is held by MK 
Holdings, which in turn is SO 
per cent owned by a company 
called RiVL-rview with a sub- 
stantial tax shelter artMng from 
iLs other business activities. 

See Lex 


Molynx raising £300,000 
at deep 35p discount 


Molynx Holdings, maker of 
closed circuit TV equipment, 
has announced a deeply dis- 
counted rights issue to raise 
£300,000 for expansion. 

The company is the fourth 
undertaking in three weeks to 
avoid underwriting costs by 
heavily discounting the rights 
price. The others are the Pru- 
dential, Cater Allen and Nat- 
ional Westminster Bank. 

The money will be used to 
expand the company's working 
capital, and pay for refurbish- 


ment of the group's main 
premises. 

The company says that trad- 
ing in the first four months of 
the year has been encouraging. 
Profits for the year 1985 were 
£243,000 (£122,000) on sales of 
£2m (£1.8m). 

Terms of the issue arc one- 
for-four at 45p, against last 
night’s closing price of 80p. 
The company's directors, who 
own 39.8 per cent of the shares, 
will be taking up their rights 
in full. 


Estates & Gen. debenture 


Estates and General, the 
property investment and de- 
velopment company, is raising 
£5.5m through a debenture, 
issue, which will be used to re- 
pay variable rate borrowings 
and reduce the group's interest 
MIL 

Lazard Brothers is placing 
the stock which carries a 
coupon of 11.25 per cent and 
matures in 2018. The stock will 
be interchangeable with deben- 
tures of similar maturity issued 
in September last year. 

The issue price is £109.89, of 
which £40 is payable on 


acceptance, and the balance on 
August 29, to yield to redemp- 
tion 10.2 per cent. 

Witan placing 

Wftan Investment has placed 
£50m in nominal amounts of 
84 debenture stock 2016 at 
£86.283 with half payable at the 
beginning of next week and the 
balance on September 12. 
Proceeds will be used princi- 
pally to repay rtiort-term bank 
borrowings. 


seeks US 
finance 
and quote 

By A Ike Raws them 
Tin- WaurfnrJ Gljys Croup 
plan.: to add a »w York quota- 
tion to it-- hating - on tin- London 
and Dublin block markets by 
issuing $4flm of * American 
Depository Shari-N on NASDAQ, 
tin* N»-w York over-the-counter 
inarki-i 

\V;m rford Glass will enlarge 
iis capital by 9.9 per cent by 
the b-ue or 21.4m new ordinary 
share*:. The issue- will be spon- 
sored by Goldman Sachs and 
will be fully underwritten. 

Given ih.u ihe company has 
earned mure than halt its turn- 
over fr»»in ihe US «ince ‘he 
IH50?.. ii in keen to capitalise 
on :iM-.jrm<-:.s of it - acivitios in 
the US hut. hecausr.- of tnurist 
investor? through the flotation. 

*■ We now *ell around 35 per 
cent «>f our gl-i>s and china in 
the US hut. beeaunsc of tuorist 
purchase-, between TO and SO 
per cent of nur output eventu- 
ally ends up in American 
hands" ‘••‘•id Mr Faddy Hayes, 
Waterford's chairman. 

" Without :i US quotation we 
misled Hie opportunity lo bene- 
fit from t h.- synergy between 
our standing in the retail 
marketplace and our prospects 
on the US stock market." 

Proceeds >if ihe iisuo — some 
$40 in or l£28m — veil! be used 
to reduce borrowing*. They 
stand at I £30 in but could be 
reduced to lfiam if the pro- 
posed disposal of the loss-mak- 
ing subi diary. the Smith Group, 
goes ahead. The company also 
plans to expand distribution in 
the US and to establish a retail 
base m Europe and the Far 
East. 

Mr Hayes said: " We also 
have a long-term strategy of 
reducing our reliance on US 
earnings by 10 or 15 per cent. 
So far, thanks to active 
currency hedging. Waterford 
has been able to obviate the 
worst effects of the weakness 
of the dollar. In the 1985 
financial year pre-tax profits 
rose by 10 per cent to I£ 18.5m 
and in the first quarter of the 
current year by 57 per cent to 
I£3.32m. 

The effects of adverse 
currency movements may filter 
through to the 1987 results, 
although Waterford hopes to 
mitigate this by the combination 
of price rises in the US, 
improved productivity in Eire 
and reduced interest on 
borrowings. 


Downturn in demand 
leaves TDS in loss 


A SHARP downturn in demand, 
brought about by a reduction in 
orders for electronic com- 
ponents in thc UK and most 
developed countries, left the 
TDS Circuits group £421.000 in 
loss at tliv pre-tax level for 
1985-86. 

Thc loss compares with 
profits of £2. 66m. up from 
£1.7 ini. in 1984-85. The final 
dividend is being omitted (2.9p) 
leaving shareholders with 2p, 
down from 4.9p. 

In their report the directors 
say thc position for the past 
year ito February 28 1986) was 
made worse by a general reduc- 
tion in stock levels and shorter 
lead times. Thc resulting drop 
in activity, they odd. affected 
all sections of the group's busi- 
ness — especially the telecom- 
munications and military areas. 

Turnover for the first six 
months had been broadly in 
line with the previous year’s 
but it fell sharply in tbe second 
half reflecting both lower sell- 
ing prices and a decline in 
volume — sales for the year as a 
whole Ml from £lt.9Sm to 
£9. 26m. 

The loss was struck after 
taking account of interest and 
similar charges which amounted 
to £34 1.000, against a previous 
£229,000. 

There was a tax credit this 
lime of £192.000 (charge 
£1.02m) which left net losses 


at £229.000, compared with 
profits of £1.64m. or losses of 
3-27p (earnings 23.9p) per 5p 
share. 

The group obtained a quote 
for its shares on the USM in 
June 1984. 

• comment 

Last year represented the nadir 
of the latest cyclical downturn 
in the printed circuit board 
industry so there were few 
raised eyebrows over TDS's 
figures yesterday. With the 
shares up 4p at 159p. investors 
have already forgiven the past 
and are looking to a rosier 
future. They may, however, 
have to be patient awhile yet: 
the peb industry is indeed on 
an upswing, as was clear from 
recent statements from Prest- 
wick and Circaprint. but the fire 
at TDS's factory cut production 
capacity to a third and wjU pre- 
vent the company from return- 
ing to profit in the first half. Ii 
the damage is repaired by the 
autumn, TDS should reap suffi- 
cient benefits from the upswing 
to show a modest profit for the 
full year, but anything more 
will have to await 1987. With 
market forces favourable and 
TDS by then well placed to take 
advantage of the recovery, 
today's share price docs not 
look unduly optimistic against 
ihe 380p flotation price of two 
years ago. 


Tin: cuhemsenum is issued m compliance •silk the nqidrmmls of 
the Council of The Stock Exchange 

Estates & General 


INVESTMENTS PLC. 


i Incorporated under the Cmpanei Arts 1862 to 189S) 

Placing of £5,500,000, 11*25 per cent. 
First Mortgage Debenture Stock 2018 
at £109-890 per cent., payable as to £40 
per cent, on acceptance and as to the 
balance by 29th August, 1986 

Application has been made to the Council of The Stock Exchange 
for the whole of the above Stock to be admitted to the Official 
List. 

In accordance with ihe requirements of ihe Council of Thc Stock 
Exchange. £550.000 of the Stock is available in the market on the 
dale of the publication of this advonuejneor. 

Listing particulars of ihe Stock arc available in tbe Ext el 
Statistical Service. Copies of such particulars may be obtained 
during normal business hours on any weekday (excluding 
Sanirdoys i up to and including 19th May. 1986 for collection onh' 
from The Company Announcements Office, The Stock 
Exchange. Throgmorton Street. London EC2. and up to and 
including 30th May. 1986 from the registered office of the 
Company at SI, Green Street, Mayfair, London W1Y 3RH. or 
from: 


Lazard Brothers & Co., limited 
21 MoorfieJds, 

London EC2P2HT 


Panmure Gordon & Co. Limited 
9 MooffiekL High walk, 

London EC2Y9DS 


I SlM May, 1986 


Baggeridge 
Brick slips 
to £0.57m 


Despite adverse weather 
Baggeridge Brick increased its 
turnover by 3.7 per cent to 
£4.47m in the six months to 
March 31 1986. Profits, how- 
ever, declined from £692,000 to 
£572,000 at the pre-tax level. 

Interest arising, prior to com- 
missioning, on major capital 
projects is capitalised and writ- 
ten off over the estimated life 
of the asset acquired and dur- 
ing the period interest dealt 
with in this way amounted to 
£70.000 f nil). Depreciation 
took £119,000 more at £322,000. 

In all. the directors are 
anticipating another successful 
year and meanwhile are raising 
the interim dividend from 2.25p 
to 2.5p net per 25p share. 

The group, based at Dudley 
in the West Midlands, manufac- 
tures bricks and supplies 
materials to the building indus- 
try. 


J, Hewitt & Son (Fenton) P.LC 

Manufacturers of domestic and industrial refractories, kiln furniture and electrical porcelain 



1985 

1984 

]963 

3982 


L'OOOS 

FOQOs 

£000& 

£'0005 

Sales 

7.717 

6.504 

7.427 

4.970 

Profit before tax 

642 

541 

1.030 

488 

Profit retained 

295 

50 

536 

262 

Earnings pet share 

11.4p 

8.0p 

18.3p 

9.4p 

Dividend pet share 

2.7p 

2.4 p 

2.4p 

1 6p 


Extract from the Statement by the Chairman. David Hewitt: 

Sales lo date in 1986 are higher than expenditure has been sanctioned to 

those for the corresponding period provide additional capacities to meet 
in 1985 and production in alt forecast higher demands. I expect 

departments is currently running at the results For 1986 will be better 
increased levels. Further capital than those for 1985. 





COMBINED LEASE FINANCE PLC 

£45,000,000 

Acceptance Credit and Advance Facility 

_ . Managed by 

N M Rothschild & Sons Limited 


Providedby 

First Interstate Bank of California 

Manufacturers Hanover Trust Company 

Westpac Banking Corporation 

Allied Irish Investment Bank pic 

Australia and New Zealand Banking Group limited 

The British Linen BankLimited 

Credit Commercial de Ranee, 

London Branch 


NM Rothschild & Sons Limited 
Yorkshire Bank PLC 
A P Bank limited 
Henry Ansbacher& Co. Limited 
Banque P&ribas (London) 

Credit Agricole, 

London Branch 

Singer & Friedlander Limited 



Agent: N M Rothschild & Sons limited 


Men- 1986 


c 


u 


THREE 

MONTHS' 

REVIEW 


ASSURANCE 


Strong profit 

improvement 


'A' Improvement of £30m in unaudited 
operating profit before tax. 

At Shareholders’ funds increase substantially 
following strong investment 
performance. 

★ Growth of life business. 


A' United Kingdom continues to make good 
progress despite severe winter weather. 

At Substantial rate increases and our previous 
actions in the United States start to benefit 
results. 


MAIN FEATURES OF RESULTS 

Total premium income 

3 months 

1986 

Unaudited 

£m 

714.1 

3 months 

19S5 

Unaudited 

£m 

694.7 

Year 

1985 

Actual 

£m 

2,306.0 

Operating profit/ (loss) before taxation 

12.4 

(17-5) 

.2 

Taxation and minorities 

(7.5) 

(4.2) 

(31.6) 

Realised investment gains 

15.6 

.6 

59.9 

Profit/(loss) attributable to shareholders 

20.5 

(21.1) 

(30.5) 

Earnings per share 

4.97p 

(5.11)p 

(7.40)p 

Shareholders’ funds 

£ 1,336m 

£l,005m 

£ 1,161m 

Operating profit/ (loss) before taxation 

£ra 

£m 


United Kingdom 

11.5 

3.0 


United States 

(7.1) 

(31.7) 


Netherlands 

9.6 

8.7 


Canada 

2.0 

1.0 


Rest of the World 

(3.6) 

1.5 



12.4 

(17.5) 




assurance 


Commercial Union 

Assurance Company pic 


j 
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General Accident motor 
premiums to rise by 9% 


Ultramar preffllil s 




T:? 


■Pre-tax profit 
increased by 123% 

■Dividends up 107% 


Year ended 31st January 


Turnover 


Profit before tax 


Ordinary Dividends 
per share: 


1986 

1985 

£000*8 

£000)3 

62*648 

65,545 

5,447 

2,447 

P 

P 

2.7S 

1.33 


Genera] Accident, the UK's 
leading motor insurer, is to in- 
crease its motor premiums again 
□ext month by between 8 and 
9 per cent. The ann ouncement 
was made with the release of 
its figures for the first quarter 
of 1986 showing that under- 
writing losses on the UK motor 
account increased from £7.7m 
to £8.7m. 

The move follows increases 
of between 5 and 7 per cent 
in February and of up to 8.2 
per cent in October last year. 
The action was considered 
necessary by the continuing 
high claims frequency. 

The motor account and the 
worse-than-expected losses on 
j the UK weather account were 
the only problem areas in a 
period when th composite in- 
surance company reported pre- 
tax profits of £5.1m, against 
losses last time of flS.lra. The 
comparable figures have been 
restated at rates of exchange on 
December 31 1985. 

Premium income rose from 
£471.1 m to £5 39m and there 
was also a rise in investment 
income to £66. Im (£57.|m) with 


a fall in overall underwriting 
josses of £77. 7m (£69.5in). 

The result was at the top 
end of analysts’ expectations 
but in a falling market the 
shares were down lip to dose 
at 841p. 

Mr Buchan Marshall, chief 
general manager, says there 
were good improvements in 
overall performance in the US 
and Canada and in most of the 
major territories the trends 
were in the right direction. 

Seasonal weather daixns 
totalling about £18m in the UK 
showed no improvement on the 
previous year, particularly in 
the Homeowners' account where 
the deficit increased by a third 
from £10_3m to £13.7m despite 
an increase in premiums. 

However, overall, the UK 
underwriting deficit was down 
from £30. 9m to £27m on pre- 
miums up at £169.5m 
(£ 133.3m). Losses on the com- 
mercial property account were 
almost halved at £5.3m against 
£10. 4m. benefiting from higher 
ratej and reduction in large 
industrial fire claims. 

A marked Improvement in 


commercial business in -the US 
helped cut the underwriting 
loss from £32 Jm to £26m where 
premiums rose to £l87.2m) 
(£165.7m) and in other terri- 
tories the improved result in 
Canada, losses down to £4.8m 
(£7.2m), contributed to a fall 
of £4J2m to losses of £l0.5m. 
The Canadian figure included a 
loss of £800,000 for pilot insur- 
ance of Canada, acquired In 
January this year. 

Directors say the increase in 
investment income reflected' an 
underlying growth rate of 9.4 
per cent. 

Profits from long-term life | 
rose to £2 Pm (£2 Pm). Net | 
annual premiums . in the . UK : 
were almost unchanged at | 
£5.8m. Single premium busi- i 
ness was £5.1m against £31m last 
time, which had been boosted 
by the launch of the group’s 
unit-linked operation during 
the period. 

The pre-tax figure was 
struck after interest charges of 
£400,000 (£500.000). The tax 
charge was £4Pm (£9.3m) 

See Lex 


BY TERRY POYEY 


Ultramar, the independent 
il production and exploration 


oil production and exploration 
company which has' developed' 
significant . refining and retail- 
ing capacity in Canada and the 
US and liquid natural gas -pro-' 
duction in Indonesia, yesterday 
announced net profits of £17-8m 
fbr' the first quarter of 1986. 
This is less than half the £46.4m 
last time in what is tradition- 
ally its best quarter. . " 

In March, . the company 
announced it Was -cutting capital 


tfitramar 


m 


expenditure from - a planned 
£L65m to £85m. With spot 


mm 


CU back to profit with £12m 


"Swish” curtain systems and building products: 
“Vi-Spring” beds; computer services; ferrous castings, 
forgings and plastic products. 


The Annual Report wiU be available from.' 
The Secretary, Duport pic, Sedgley Road E< 
Tiptioa , West Midlands DY4 2UV. 


'Road East, 


ALMOST QUADRUPLED profits 
in the UK and a huge reduction 
in the Joss from the US has 
enabled Commercial Union 
Assurance to turn round its 
pre-tax result by £30m in tbe 
first quarter of 1986. 

Profit for the period has come 
to £12.401. compared with a loss 
of £17.5m last time. The UK 
account for £11.5m (£3m). the 
Netherlands £9.6m (£8.7m) and 
Canada £2 (£lra). while the US 
loss was reduced to £7.1m 
(£31.7m) and the Rest of the 
World went into a loss of £3.6m 
(profit £1.5m). 

Mr Tony Bread. CU's chief 
executive, says the progress 
reflects action taken in the past, 
particularly in the US. the 
benefits of which are beginning 
to show through in results. 

There is still a shortage of 
capacity in the US market and 
strang premium rate increases 
are continuing to be achieved. 


Total premium income rose 
from £695m to £714m an under- 
lying growth rate of 11 per cent 
after adjusting for exchange 
rates. Distribution of this in 
the quarter (in percentages) 
was UK 32, US 28. Netherlands 
24, Canada 6, and Rest of the 
World 10. 

Non-life premium income rose 
£2.8m to £522. 9m and the under- 
writing loss was reduced from 
£99.9m to £63.6m. Life premium 
income was up to £191 -2m 
(£174.6m) and profit to £18m 
(£16. 7m). an underlying growth 
rate of 5 per cent 

Investment income, net of 
loan interest, totalled £56.1m, 
compared with £64.9m. Mr 
Brand says the value of invest- 
ments has grown substantially 
in recent months and CU share- 
holders' funds are 30 per cent 
higher than a year ago at 
nearly £1.34bn, which repre- 
sents a solvency margin of 75 
per cent 


FIRST QUARTER 
1986 


Continued improvement in 
the UK result was reflected 
across most classes of business, 
with commercial lines showing 
the greatest increase. Operating 
ratio was reduced to 109 (113.9) 
per cent and the underwriting 
loss fell to £16m (£21 .2m). 

Investment income showed 
underlying growth of 19 per 
cent and life profits were 6 per 
cent up at £6-8m. 

In the US the underwriting 
loss was reduced to £34.8m 
(£65 9m). Investment income 
declined marginally after ad- 
justing for exchange rates, 
reflecting the reduced size of 
the group operation. Control 
over expenses continues to be 
effective, and the expense ratio 
was 2.7 percentage points lower 
than for the same period of 
1985. 

The Haims ratio to premiums’ 
earned was 86.5 (93.3) per cc V 
and the expense ratio to pre- 
miums written was 30.1 (32.8) 
per cent. 

After tax and minorities 
£7.5m (£4J?m), the overall net 
operating loss for the first 
quarter came to £4.9m (loss 
£21.7m), equal to l.ISp (loss 
5.26p) per share. Taking ini 
investment gains of £15.6m 
(£600,000) gives a further 3-78p 
(O.ISp) per share. 

See Lex 


£L65m . to £85m. With spot 
prices for oil still depressed. 
North Sea Brent blend was yes- 
terday quoted at about $13.60 a 
barrel. Mr Lloyd Be nsen .chair- 
man, said the group’s 1986 ob- 
jective was to “ maximise our. 
Immediate cash flow.” 

In the first quarter, cash 
flow from operations totalled 
£45 .0 m, against £62. 9m and 
£185 .4m for last year as a 
whole. Mr David Elton, group 
executive director and market- 
ing coordinator, said that fur- 
ther small reductions in the 
capital expenditure programme 
might be made if cash flow fell 
below expectations. . 

"The objective is for cash 
flow, after dividends,. to cover 
capital expenditure : and sched- 
uled loan repayments,” the 
chairman said. 

The capital expenditure now 
scheduled for 1986 is aimed at 


1 drilling and developing re- 
serves that can be brought into 
production in the short or 
medium term,” according to Mr 
Bensen. 

In the first quarter. Ultramar 
had sales of £628.7m (£820. 4m). 
The fall mainly reflected lower 
oil prices as sales of refined pro- 
ducts and crude oil was steady 
at 304,800 barrels per day and 
gas production at 434,600 thou- 
sands of cubic feet per day. 

Interest payments on the 
group’s £209.6m net short-term 
debt, up from £128.9m at the 
December 31 year end, were 
£16JSm (£15.4m). Long-term 
debt was steady at £31 5.5m. 

Profit before tax was £60J8m 
(£1 03.6m) with tax of £40.6m 
(£57-2m) and minorities of. 
£2.4m. reamings per share were 
6.5p (I7.1p). 


• comment 

Ultramar’s statement makes 
it very clear that the battle is 
all about cash flow. Hence the 
figures that matter. on, the debit 
side are simplified to two — 


capital expenditure (including 
the £90m paid for Gulf Canada’s 
assets) and tbelevel of the divi- 
dend payout. It -is ‘hird to see 
how the sum. of these can be 
kept under £230m if the divi- 
dend total is to. be maintained 
at 10.5p. Last year 4h« grpnp 
generated some £185m in cash 
and analysts .are .'foretasting 
around £150m for 1988, which' 
suggests that the notional 1986 
target is beyond read). The' con- 
tribution from the Gulf Canada 
assets Is helping: to ameliorate 
the drop in easb flow- from oil 
and gas but the new business 
is seasonal, and ' one of its two 
goad quarters is already behind 
it The best hope for bridging 
the £80m cash gap. <and this 
could be larger if any debt re- 
payments fall due) has to be 
reduced “ ' ‘ working' capital 

demands as oil prices stay low 
or even drop further. With most 
of the expensive crude now 
washed through the system, the 
stock rebuild costs should be 
falling off as the year pro- 
gresses. Hence it Is just possible 
that Ultramar could balance 
the cash book — but it will be 
a very- - tight fit. Forecasts fbr 
the. year are for £40m net 

assuming an average $20 a 
barrel price and the main in- 
terest in the shares, lOp down 
atlSOp, has been generated by 
Ron - ; - Brieriejt’s ’ -recently 
acquired .8 'per cent— all bought 
just below the 200p mar k. The 
grin on the Antipodean cat 
might disappear if die dividend 
had to be cut. 


L & G improves 


DIVIDENDS ANNOUNCED 


ADAPTI NG TO LOWER OIL PRICES 


Cashflow holds up well at £45.6 million 


Eastern Canadian marketing performs well 
following acquisition of Gulf assets 


SUMMAHYOF 
FINANCIAL RESULTS 


First Quarter First Quarter 
1986 1985 

£ million £ million 


Year 

1985 

£million 


Quebec refinery operates at high capacity 
level 


Turnover (Sales Revenue) 
Operating Profit before Taxation 
Operating Profit after Taxation 
Net Profit attributable to the Group 
Cash Flow from Operations 


2,357.8 

265.7 

96.0 

71.6 

185.4 


Sir James Ball, chairman of 
Legal and General, told the 
AGM that the company’s UK 
general insurance underwriting 
had improved in the first quar- 
ter of 1986. 

There had been substantial 
bad weather claims in the early 
part of the year, but the cost 
of these claims was only two- 
thirds of 1985 figure and pre- 
mium rate increases had fur- 
ther improved the position. 

The underwriting loss from 
UK general insurance opera- 
tions for the first quarter of 
1986 was estimated at £6.5m 
compared with £13.5 m in same 
period in 1985. 


Bremmer 

External Trust 
Land Securities 


TDS Circuits 


Asda Property 

Gleves 

Henderson GP 
KCA Drilling .. 




Date . Corre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment- payment div. 

year 

year 

int 

2.5 

Aug 12 2.25 

— 

6.88 

mmmm 

nil 

— 0.5 

0.5 

1 


8.5 

July 14 6.5 

14.5 

12 


6.9 

— 5.55 

9.8 

8.15 

inf. 

1.6 

July 10 1.35 ‘ 

. — 

3.6 


0-45 

July 4 0:45 

0.7 

Q.7 * 


nil 

— . 2:9 

2 

4.9 

.int 

1 

— nil 

— 

nil 


3 

July 1 — 

3 

— 


2.3 

July 1 2 

3.3 

S 

tlli 

43 

July 14 3.75 

7 

6 


nil 

— 13 

13 

2 

int 

nU 

— nU 

— 

0.3 


Dividends shown in pence per sham except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 
8 Unquoted stock. 


uit 


Indonesian LNG prices maintained in first 
quarter but since substantially reduced 


OPERATING RESULTS 


First Quarter First Quarter 
1986 1985 


Rom 


Cost reduction measures taking effect 
Capital expenditure programme cut by 40% 


Second quarter likely to be weak but balance 
of year looks more promising 


Sales of Oil (barrels per day) 304^00 

Oil Refined (barrels per day) 97,200 

03 Produced (barrels per day) 31,000 

Gas Produced 

(thousands of cubic feet per day) 434,600 
Gross Wells drilled 93 

Oil and Gas Wells completed 61 


308,400 

75,600 

31,400 


248,900 

85,100 

31,000 


432,200 

86 

59 


413,400 

339 

397 


to 

coal shovels 








i 




rmE s 







Gasoline delivery to one of the recently acquired Gulf service stations in Eastern Canada. 


Ultramar 


One things certain. ParifiCorp isn’t your typical American elec- 
tric utility. True, our Pacific Power & Light Company is the 
largest .electric power company in the Northwestern United 
States. But our diversified companies are also engaged in busi- 
nesses from telecommunications to mining and 
financial services. Our 87 percent interest in Pacific Telecom 
makes us a major player in U.S. telecommunications ranging from f / "Nl| 

local and. long distance service to non-regulated activities. Our Q 

90 percent of NERCO puts us among the top ten U.S. coal Ullr H 
companies, supported by a biffion tons of reserves. And also ranks us as one of the 
largest U.S. pro ducers of gold and silver. And now we’re moving strongly into 
financial services with our ParifiCorp Credit and ParifiCorp Fi- 
nance units, which provide leasing and lending services to other 

businesses - Tod ay- 3,111051 M of our nearly $2 billion am...! 

W SaieS C ? me from our diversified activities. ParifiCorp. Our 

growth is powered by diversification. in electricity. In mining. In 
tdeconmmnicatkm- In asset-based leasing and finance. For further information, 
please write Steve Rafoth, vice president, ParifiCorp, 851 S.W. Sixth Avenue. 
Portland, Oregon 97204. U.S. A. [S5E25HHI 


v 


* 


Morgan House. 1 Angel Court 
London EC2R 7AU 



# PACIFICQRP 

“Oi-cfly MiftPfl. letaconnwriicaiana. Ass« uwtdng 


Fora copy of the Report for the First Quarter 1986 please write to the Company Secretary at the above address 
or to Ms. R. Brenner, American Ultramar Limited, 120 White Plains Road, Tarrytown, New York 10591. 
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UK COMPANY NEWS 



Garage door competition 
hits Henderson profits 


UNEXPECTEDLY h arsh iruSm 

gaffes 

gjrtpaa 

Profit from 
to £3.o2m ]n »», e vmp 

ended March l 1986. 1 

The year has seen significant 
volume growth and mSiSent 
resulting in a 22 per cent lift 

Sef eS h^ £8 °- 53m There has 
neen heav> investment in 

gSS^jr.PWJW although 

profit™ ^ has affectud the 

Meanwhile, the group is well 
™ ay . t0 overcoming rhe 
principal adverse factors which 
wt operations last year, and is 
confident of an Improving trend 
over the current year. 

®? al is , 4 -5p for a net 
total of «p, against Gp, 

**/*<”■ chairman, 
sajs that the first half was fait 
ny intense competition in the 
garage door business. Trading 
margins are nowhack to reason- 
able levels, but benefits did not 
accrue until the final quarter, 
which typically is a poor period 
for sales and was aggravated by 
the severe late winter. 
*„?L_? , ^..«. ycar ’ s total sales, 
f 41. 93m (£34m) were achieved 
in the second half. Operating 
profit came out to £5.T8m 
f£6.76m) with the latter six 
months producing £2. 92m 
(£3. 85m). 

The year’s pre-tax profit as 
a percentage oE sales is shown 


at 6.9 (10) and as a percentage 
of average shareholders’ funds 
at 29.8 (37.9). 

Profits, before group central 
costs and net interest paid, 
were £0.78m (£7.79m), with 
the garage door side contribut- 
ing £2 .44m (£2.G7m). 

The industrial door division 
built on past success and made 
a record £2. 39 in (£L93m), but 
the performance in Normand 
was particularly disappointing, 
says the chairman, and profits 
fell to £85.000 (£819.000). This 
was partly due to Internal 
operating difficulties, now 
largely overcome. 

Major investments have been 
made in the European security 
division, but the American 
side's profit fell because of the 
weak dollar. The whole section 
made £1.4m (£].78m). 

All overseas subsidiaries per- 
formed strongly except South 
Africa, but this is back in 
profit. 

On the current year, Mr 
Gaynor say's the group has main- 
tained its market share in 
garage doors and margins have 
improved. In security, the pro- 
duct range is comprehensive 
and technically excellent Sub- 
stantia] investment in product 
improvement and productive 
efficiency has been made. 

The 2985-80 net interest 
charge rose from £519,000 to 
£736.000. After tax £2.1m 
(£2. 59m) and minorities £20.000 
(£4,000), earnings came out to 
15.4p (18.1p) per share. There 
is an extraordinary cradit of 


£1,000 (debit £149.000) being 
net gains arising on the abor- 
tive offer tu acquire R. Cart- 
wright (Holdings) a year ago. 

• comment 

The market got wind of Ilnder- 
son’s dismal full year figures a 
couple of weeks ago so ihe share 
price had already slipped 
away before yesterday morn- 
ing's announcement. Analysts 
who had been forecasting £7m 
pre-tax a month ago were well 
prepared for £5.0m. Neverthe- 
less yesterday's l6p rise to 2l8p. 
on the back of an optimistic 
statement, does not dismiss a 
rather poor case of foot-shoot- 
ing. The demolilion or Nor- 
mand's profits cannot really be 
written off against adverse 
market conditions. Henderson 
mismanaged the business and 
landed itself with a strike. Else- 
where Visual Contact in the 
security division was put off 
balance by a physical move and 
again some weakness at the top. 
For one reason or another this 
was the year that Henderson 
indulged itself with outside 
consul lants, new systems and 
the less avoidable shunts of 
£300,000 of currency losses. In 
all the “ exceptional " knocked 
up to £lra off profits and so 
Henderson should bounce back 
to £7m pre-tax this year with- 
out too much trouble. But mean- 
time this is a quality operation 
that could attract a bidder who 
is willing to look beyond imme- 
diate payback sums. 


Abbeycrest 
advances 
to £629,000 

With turnover rising from 
£3.99m to £5.5m in the half 
year ended February 28 1986, 
Abbeycrest has lifted its pre- 
tax profits from £472,000 to 
£629,000. 

The company, which designs 
and distributes gold and silver 
jewellery, achieved further 
penetration of its ■ principal 
markets, as a result of the suc- 
cess of the updated ranges in- 
troduced last year. Reaction 
to the 1986 range has been 
“equally positive.” 

The company, which Is quoted 
on the USM, is paying the pro- 
mised lp net interim dividend, 
on which directors’ waivers of 
£30,319 have been received. The 
half year earnings are 5.7p 
(4.4p). : . 


Static profits for Gieves 


INCREASED development 
expenditure at its International 
licensing and exporting subsidi- 
ary’ has left Gieves Group with 
slightly lower pre-tax profits of 
£lni for the year to end-January 
1986. against £1.01m previously. 
At the interim stage profits 
were £8.000 better at £378,000. 

The results as a whole were 
rather better than expected, the 
directors state, due to an 
especially good performance by 
Redwood Burns, its book and 
magazine manufacturer, and the 
reduction in interest charges 
from £162.000 to £68,000. They 
expect profits for the current 
year to be similar to the pre- 
sent result. 

An increased final dividend 
of 2.3p (2p) is proposed, which 
will bring the total for the year 
to 3.3p against 3p. to be paid 
from stated earnings of 84p 


(7.4p) per 20p share. 

From turnover 22 per cent 
ahead at £34 -34m (£28.09m) 
operating profits came out at 
£1.31m (£146m). This profit 
was split between the group’s 
four activities as follows: 
tailors and outfitters £602,000 
(£754.000), book and magazine 
manufacturers £570,000 

(£332,000), publishers and 
library suppliers £332,000 

(£308,000), and motor and 
petrol retailers £111,000 

(£92,000). 

The net development expendi- 
ture at Gieves & Hawkes Inter- 
national rose from £89,000 to 
£236,000. and is shown as an 
exceptional item 

After tax of £205,000 

(£373,000) and minorities of 
£15,000 (£10.000), attributable 
profits increased from £648,000 
to £816.000. 


Tate asked 
to explain 
Berisford 
bid leak 

By Lionel Barber and 
Andrew Gowers 

The Takeover Pami has 
asked Talc and Lyle, tbe UK 
sugar refiner, tu explain how 
details of its conditional 
£478 m offer for S. and W. 
Berisford, the commodity 
trading group, leaked to news- 
papers. 

The Panel Is also believed 
to he concerned about the 
stream of newspaper reports 
signalling Tate's intention to 
mount a bid for Berisford, 
currently contesting a £486m 
all-share offer from Hillsdown 
Holdings, the UK food and 
furniture manufacturer. 

Tate has launched a power- 
ful campaign in recent weeks 
to publicise why it should he 
allowed to acquire British 
Sugar. Berlsford's wholly- 
owned subsidiary. The Panel 
apparently is concerned that 
this may have led to an un- 
ruly market In Berisford 
shares, particularly (he morn- 
ing details of its offer 
appeared in the Press. 

All parties involved in the 
Berisford bid battle are wait- 
ing for Mr Paul Channon. 
Trade Secretary, to decide 
whether to recommend that 
the Tate offer and the IXills- 
down bid should he referred 
to the Monopolies Commis- 
sion. 


Cadbury sale 

Cadbury' Schweppes, the 
confectionery and soft drinks 
group, has reached a pre- 
liminary agreement to sell Its 
75 per cent stake in its 
Swedish subsidiary, Cadbtuy 
Slotts. to Marabou AB, 
Sweden, in a deal worth 
between £4m and £44 m. 

Marabou bolds the out- 
standing 25 per cent. The 
deal Is expected to be com- 
pleted on July 1. 


No probes 


The Secretary of State for 
Trade and Industry has 
decided not to refer to Ihe 
Monopolies Commission the 
proposed acquisition by 
Wardle Storeys or RFD 
Group and the acquisition by 
Merenry International Group 
of a 50 per cent stake in 
Potter Partners. 


Rationalisation helps 

NSS to £4m midway 


CONSIDERABLE benefits 
generated from the rationalisa- 
tion and groundwork under- 
taken last year and the early 
Easter are reflected in the first 
half results of the NSS News- 
agents group. 

For the period ended March 
30. 1986. turnover rose nearly 
£10m to £99. 07m and produced 
a pre-tax profit up from £3.32m 
to £4.02m. But this increase is 
more pronounced when allowing 
for the exceptional debit of 
£460.000 that was charged last 
year. 

The group operates over 550 
retail outlets dealing in con- 
fectionery. tobacco, audio and 
visual products. 

D. C. Thomson, the Dundee- 
based printing and publishing 
group, which owned nearly 10 
per cent of the company’s 
capital announced yesterday it 
had recently purchased a fur- 
ther 14m shares to bring its 
aggregate holding up to 5m. or 
15.57 per re nr. 

Indicaiions for the second 
half are encouraging, the direc- 
tors report. They expect a satis- 
factory result for the year as a 
whole and are lifting the 
interim dividend from 1.35p to 
1.6p net per share. 

There is fl.55m tax this 
time, against £1.3m. leaving 
earnings of 7.4p (4.6p) basic 
and 6.Sp (4.3p) after notional 


full conversion of the loan 
stock. 

For the previous year ended 
September 29 1985 the group 
made a profit of £4.52m 
(£5. 81m) after exceptional 
charges of £1.36m. The final 
dividend was 245p. 

• comment 

The effect of six extra days of 
heavy Easter egg consumption 
in the first half of this year 
compered to last makes these 
interim figures from NSS diffi- 
cult to interpret. However, it 
seems likely that at least part 
of the unexpectedly strong in- 
crease in profits was achieved 
by more lasting means. The 
management consultant's recom- 
mendations of last year are 
being put to good effect: a new 
look has been introduced to the 
stores, and a better range of 
goods is being sold. Meanwhile, 
Wynd Up records, which has 
been a drag on the group in 
the past, is now generating 
good returns. On profits of 
£6.6m this year the shares are 
now on a p/e of 15.5, about the 
same as far more fashionable 
stocks in the sector. The clue to 
the 40 per cent price rise this 
year to 174p yesterday is the 
heavy buying from DC Thomp- 
son. While that company is not 
famed for its aggression, its 
buying of NSS into a rising 
market needs further explana- 
tion. 


Bremner £0.4m in loss but 
set for a return to profit 

BY JOHN MURRELL 


Bremner, the Glasgow store 
operator which has experienced 
a decline in profits from 
£562,000 in 1980 to a near 
break-even £5.000 in 1985. ran 
up a loss of £42 1.000 in 1985-86 
and is passing its final dividend. 

Last October the group 
acquired control of Phillips 
Patents (Holdings), a footwear 
and rubber components com- 
pany, and B re inner’s results for 
thep ast year (to January 31 
1986) included a profits contri- 
bution from Phillips amounting 
to £132.593. 

Mr Janies Rowland- Jones, the 
former chief of Phillips Patents 
and now chairman of Bremner 
following the resignation last 
month, after a two-day board 
meeting, of Mr Michael Black, 
said yesterday that Bremner 
will be back in profit in the 
current year, hopefully by the 
interim stage. 

He was also hopeful that the 
total dividend will be restored 
to its former lp level 


During the latter part of the 
past year Bremner also bid for 
George Dew, a civil engineer. 
However, the £9m offer was 
rejected by Dew's directors and 
following a lack of acceptance 
the bid lapsed. 

The cost of the aborted bid 
was taken below the line in 
Bremner's results and 
accounted for a “ considerable 
amount" of a £448,000 extra- 
ordinary provision. 

Bremner directors say the 
two-day board meeting was 
called for the purpose of dis- 
cussing “the actions and con- 
duct of the chairman, Mr M. 
Black, and the non-executive 
director, Mr L. Casper, and 
following a review of their 
activities it was resolved that 
both be requested to resign.” 

Following discussions, both 
directors submitted their writ- 
ten resignatio 

Mr David Beresford Porter 
was appointed a non-executive 
director.. 





lose their freshness 

in the search for 
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venture capital? 



•j'he ^^ff^^Gomplications of the search for 
venture capital can easily knock the freshness out of wen 
the most interesting business plan. 

Hence, a fresh new idea of our own. 

The Cardiff Consortium. A unique new oigani- 
M 0-on, of seven major British venture capital ftmi. 

Working together, to offer you a srn^e point ot 

contact, but collective decision-making. 

So that a single enquiry can esplore the possMi- 
tte of each fond individually - or of indicates wb.ch 

C ° mbm WMch, in turn, mean, fester, clearer decisions. 
/And also, highly cost^flectlve legal. and other advsoty 
services.) For any project, anywhere in the 

You’ll find .this new force in venture capital not 

in London, but in Cardiff. 


Or at the other end of this coupon . Send it now 
for more details. 

You’ll find that when it comes to sou nces of capi- 
tal, Cardiff’s now the capital of sources. 

I Send toNonnanMyerscoughi The Cardiff Consortium, | 
pearl House, Grey friars Road, Cardiff CF1 3XX. ■ 
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APPOINTMENTS 


Chief executive for 
Montagu Investment 


Mr Peter Axten will be joining 
the investment banking sector of 
the MIDLAND BANK GROUP as 
chief executive of its newly- 
created investment management 
company, Montagu Investment 
and as a managing director of 
Samuel Montagu & Co. He will 
be responsible for the various 
investment management activi- 
ties previously handled by 
Samuel Montagu & Co, Midland 
Bank investment department. 
Midland Bank unit trust mana- 
gers. Midland Bank equity group 
and Greenweli Montagu private 
clients department, and for the 
development of investment 
management business on a world- 
wide basis. Mr Axten will join 
Samuel Montagu in June from 
Hill Samuel Investment Manage- 
ment. where he is deputy chief 
executive. 

* 

Mr Dick Andrews has become 
group personnel director and a 
director of DIXONS GROUP 
MANAGEMENT. He was pre- 
viously personnel director of 
Dixons. Mr Gerald M. N. Corbett, 
previously' group financial con- 
troller. has become director of 
corporate finance and a director 
of Dixons Group Management. 
Mr BUI Lazarus joins the group 
on June 2 as group financial con- 
troller from Softsel Computer 
Products where he was finance 
director. 

* 

Mr Geoffrey Walters has been 
elected an executive director o! 
PRIEST MARIANS HOLDINGS. 
He was financial controller. 

* 

Professor Dean Berry bas 
joined the board of BP VEN- 
TURES. He is a visiting pro- 
fessor at Insead and the London 
Business School, and a director 
of the Management Analysis 

Centre, an international consult- 
ing firm. BP Ventures’ main 
role is to develop new businesses 
based on BP’s technologies and 
skills. 

* 

THE 600 GROUP has appointed 
Mr Raymond S. Stanton as 
managing director of the jointly- 
owned 600 Group / Fanuc, 
Colchester - based 600 Fanuc 
Robotics. He remains a director 
of The Colchester Lathe Co and 
general manager of its CNC 
division. 

* 

Mr Stephen C. Shears has been 
appointed an associate executive 
director of SHORT LOAN AND 
MORTGAGE CO. 

4r 

New local director of the 
Southampton office of INVES- 
TORS IN INDUSTRY is Mr 
Stephen Den ford, who transfers 
from the group's Reading office 
where he was manager. 

* 

PREMIER BRANDS has ap- 
pointed Mr Martin Bradford, 
previously director of treasury at 
Cadbury Schweppes, as finance 
director. Mr Phil Sheward, 
formerly information and plan- 


ning manager at Cadbury 
Typhoo. has been appointed com- 
pany secretary. Mr Bralsford is 
one of the management buyout 
team which bought the company 
last month. 

* 

Mr Llaun Strong, currently 
marketing and sales director of 
RECK3TT & COLMAN'S pharma- 
ceutical business Internationally, 
moves to North America in 
September as president of the 
group's Canadian business. 
Following Mr Strong's departure. 
Mr Philip Cross, currently inter- 
national marketing manager for 
pharmaceuticals, becomes mar 
keting director. prescription 
products, and Mr Steve Riley 
moves across from household 
and toiletries division’s inter- 
national department to become 
marketing director, OTO 
medicines 

* 

GREYCOAT GROUP bas ap- 
pointed Mr Peter Thornton as 
joint managing director with 
Mr Ronald Spinney, who is also 
appointed deputy chairman. 

* 

FRIENDS’ PROVIDENT has 
appointed to the board Mr 
John A. de Havllland and Mr 
Richard M. O. Stanley, both of 
whom are on the board of United 
Kingdom Temperance and 
General Provident Institution. 
ie 

Mr M. C. Bowen, Mr J. N. 
Brew, Mr P. H. Clarke, Mr 
C. R. T. Edwards. Mr P. J. Ellis, 
Mr J. I. M. Hamilton. Mr C. J. 
Hue Williams, Hr W. Mellen, 
Mr D. J. Millard. Mr C. H. W. 
Robson. Mr A.R. D. Rutherford, 
Mr J. F. Salmon and Mr J. G. R. 
Williams have been appointed to 
the board of KLEINWORX 
BENSON. 

w 

Mr Arthur J. Murray, until 
recently managing director of 
Carousel Colohire and a director 
of Currys, has been appointed a 
director and non-executive chair- 
man of MERROW SOUND AND 
VISION, Woking. 

* 

Following recent acquisitions, 
EMAP has appointed Mr Kevin 
Hand as managing director of its 
new circulation and distribution 
company- Mr Tom Moloney has 
been appointed managing direc- 
tor of a new London publishing 
division, responsible for the 
development of teenage sector 
magazines. Mr Bob Feethan has 
replaced Mr Peter Strong as the 
managing director of EMAP 
National Publications, and has 
been succeeded at Pursuit Pub- 
lishing by Mr Barry Dennis. 

Granada TV Rental has pro- 
moted Mr Rob Baker to market- 
ing director. He succeeds Mr 
David Parish, who left Granada 
last year to join Mitsubishi 
Electric (UK) as managing 
director. Mr Baker was market- 
ing manager. 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of Industrial production, 
facturing output (ISS0=100); engineering orders (1330= 
retail sales volume (1980=100); retail sales value (19S0- 
registered unemployment (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 
prod. output order voL value* ployed 


1985 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 


106.4 

108.4 
108.4 
108.6 
108.1 


September 109.4 
October 108.3 
November 109.9 
December 107.6 
1986 
1st qtr. 

January 108.3 
February 110.1 
March 


103.0 
103£ 
10X7 
10X8 

104.1 
10X8 

103.1 
1OL0 
104.4 


102.6 

103.3 


104 

107 

101 

98 

102 

102 

91 

100 

103 


98 


113.4 
115.0 
1163 
11X6 

117.5 

115.6 

115.0 
117.4 
117.3 

11X0 

117.0 
117.2 

219.8 


133.9 

141.4 
145.2 

177.7 

145.4 

143.7 

149.8 

164.8 

210.4 

145.4 

145.6 

140.9 

148.6 


3,138 
3,171 
XI 79 
3,174 

3.183 
3,179 
XI 73 
3,167 

3.184 

3JHH 

3.205 

3.210 

3,198 


mono- 

= 100 ); 

=100/; 

and 


Vacs. 

153.6 

161.7 
164.4 
16X2 
162.9 
167.3 

172.6 

170.0 
16X1 

164.6 

159.7 

165.0 

169.0 


OUTPUT— By market sector; consumer goods, investment goons, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (19S0=10O); 


housing starts (000s. monthly average). 

Metal 



Consumer 

InvsL 

Intmd. 

Eng. 

Textile Housg. 

1985 

goods 

goods 

goods 

output 

mnfg- 

etc. 

starts” 

1st qtr. 

103.1 

1024 

109.7 

103.7 

1104 

994 

1X8 

2nd qtr. 

1934 

104.4 

1118 

104.7 

1154 

100,3 

1X6 


104.8 

102.0 

113.2 

1034 

114.7 

10X3 

17.1 

4lh qtr. 

104.6 

103.4 

1134 

1034 

111.0 

10X9 

154 

September 

10S4 

102.1 

1144 

1044 

1144 

1034 

17.4 

October 

1034 

1024 

1134 

103.0 

11 LO 

103.0 

194 

November 

105.1 

1024 

115.7 

10X0 

11X0 

106.0 

16.5 

December 

1986 

1st qtr. 

1054 

1044 

1104 

105.0 

109.0 

103.0 

104 

14” 

Januarv 

1024 

1014 

1144 

1024 

1094 

102.0 

14.1 

February 

March 

104.1 

100.7 

117.4 

1024 

1124 

304.0 

1X7 

154 


r.Ai KKiM a i. — indices 01 export ana uupurc vuuuuc 

(1980=100); viable balance; current balance (£m): oil balance 
(£m); terms of trade (1980=100); excluding reserves. 


Export Import Visible Current Oil 
volume volume balance balance balance 


1985 

1st qtr. 

11X6 

12X6 

-1466 

-374 

+1,958 

9X1 

2nd qtr. 

120.5 

1244 

-124 

+ 1.333 

+2.411 

974 

3rd qtr. 

1164 

124.1 

-453 

+ 1,072 

+1.900 

100.2 

4th qtr. 

11X9 

127.4 

-225 

+921 

+ 1493 

101.6 

September 

1X&7 

123.6 

- 87 

+ 421 

+662 

100.6 

October 

UX8 

12X0 

+ 7 

+334 

+ 754 

101.0 

November 

11X5 

129.6 

-214 

+ 112 

+649 

102.1 

December 

119.4 

1274 

- 18 

+475 

+491 

10L7 

1986 

1st qtr. 

1174 

125.4 

-1,337 

+ 863 

+2,079 

101.0 

January 

11X1 

1194 

+140 

+1,140 

+997 

10L7 

February 

120.7 

125.5 

-338 

+262 

+685 

1004 

March 

113.1 

130.9 

-1,138 

-538 

+397 

100.6 

April 


Terms Resv. 
trade US$bn* 


13.53 
1442 
14.18 
1X54 
14.18 
16211 

15.98 

15.54 

15.88 

15.60 

15.80 

1625 

18.99 


FINANCIAL — Money supply M0, Ml and sterling M3, bank 
advances In sterling to the private sector (three months’ growth 
at annual rate); building societies’ net inflow; HPt, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP 

M0 Ml M3 advances Inflow lendingf 

% % % « £m £m 


1985 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
September 
October 
November 
December 

1986 
1st qtr. 
January 
February 
March 
April 


24 

5.1 

5.5 
L4 
LI 

1.5 

3.0 
2.7 

64 

94 

4.6 

5.1 


0.7 

32.4 

1X4 

2X1 

5.2 
24.9 
2L5 
29.1 

9.0 

1X6 

5.3 

8.2 


9.1 

20.4 

11.6 

17.8 

12.3 

19.8 

20.4 
144 

10.7 

11.1 

64 

144 


% 

154 

194 

17.5 
17.7 
14.1 
1X7 

17.6 
17.0 

124 

11.4 
9.1 

16.4 


£m 

1,511 

1,523 

1,771 

2499 

597 

796 

638 

865 

2420 

770 

793 

637 


Base 

rate 

% 


3409 

3,082 

3474 

3,431 

1,132 

1444 

L095 

1,192 

7467 

2.739 

2418 

2410 


13.50 

1240 

1L50 

1140 

1140 

1140 

1140 

1140 

1140 

1240 

1240 

1140 

1040 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 


sterling (1975=100). 

Earn- Basic 
Ings* mails.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. 

Strlg. 

1985 

2nd qtr. 

1704 

1384 

139.4 

37X3 

339.4 

27X13 

784 

3rd qtr. 

174.4 

133 J. 

1404 

3764 

3354 

25L12 

824 

4th qtr. 

17X9 

332.6 

141 j4 

37X1 

337.4 

n/a 

794 

September 

17X1 

132.7 

1404 

37X5 

33X8 

251.12 

8L.4 

October 

173.9 

134.7 

1414 

377JL 

33X5 

24X46 

80.4 

November 

1764 

132JL 

14L5 

37X4 

337.4 

»/a 

80.0 

December 

me 

134.7 

3414 

3784 

339.4 

n/a 

794 

1986 

1st qtr. 


1334 

143.4 

3804 

3434 

n/a 

75.1 

January 

17X9 

13X2 

142.7 

379.7 

34L1 

n/a 

76.6 

February 

1774 

1334 

1434 

38L1 

343.6 

n/a 

744 

March 


1294 

1444 

38L6 

3454 

n/a 

744 

April 


128 J. 

145.4 



764 


* Not seasonally adjusted. 

t From Jan. 1986 includes amounts outstanding on credit cards. 


This Advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 

The Cambridge Water 
Company 

(Incorporated In England) 

Placing of OJOOOJOOO 

10 per cent. Redeemable Debenture Stock, 1996*98 
at £100 per cent (£10 per cant paid) 

Application has been made to the Council of The Stock 
Exchange for Ihe above Stock to be admitted to the Official List. 
The Stock will rank for interest pad passu with the existing 
Debenture Stocks of the Company. 

Particulars of the Stock have been circulated in the Ex tel 
Statistical Services Ltd., and copies will be available, (or 
collection only, during usual business hours until 16th May, 1986 
from the Company Announcements Office of The Stock 
Exchange, London ECZ Copies may also be obtained during 
normal business hours up to and including 
30th May, 1986, from 

Seymour, Pierce & Co, 

10 OM Jewry 
London, EC2R SEA 

or from the Company’s principal office, 

41 Rustat Road, 

Cambridge, CB1 3QS. 

15th May, 1986 


Th/s Advertisement Is Issued In compliance with the 
requirements ol the Council of The Stock Exchange. 

Mid Southern Water 
Company 

(Incorporated in England) 

Placing of £9,000/X)0 

10 per cent Redeemable Debenture Stock, 1995198 
at £100 per cent (£10 per cent paid) 

Application has been made to the Council of The Stock 
Exchange for the above Stock to be admitted to the Off Icial Us t 
The Stock will rank for interest pan passu with the existing 
Debenture Stocks of the Company. 

In accordance with the iwparemEMfsof theCauncfl of The Stock 


(kite ot Pubficstlon of this Advertisement 
Particulars of the Stock have been circulated in the Extel 
Statistical Services Ltd, and copies will be available, for 
collection only, during usual business hours until 16th May, 1986 
from the Company Announcements Office of The Stock 
Exchange, London EC2. Copies may also be obtained during 
normal business hours up to and including 
30th May, 1986, from 

Seymour, Pierce & Co, 

10 Old Jewry 
London, EC2R8EA 
or from the Company’s principal office, 

Frimley Green, 

Cambertey, 

Surrey, GU106HZ 

15th May, 1986 
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Images get fast food treatment 


THE image-making processes of colour enlargements on paper instant photography by Pola- 
photography, film and television in much the same way as the raid's lawsuit — has a straight 
have for long had an odd 24*hour D 4 P service. There business investment in Mr 
affinity with the fast food bust- 1$ no fundamental break- O'Neill’s UK City Photo chain 
ness. Both serve not only a through in photographic tech- and is also supplying mini-lab 
huge consumer market forever nology comparable to the equipment along with 
hungry for something new, but instant colour prints from a materials. 

nev°er^acto P oS« U W H P °l ar °j d T era; Although Kodak is not the 

JSSL linS ^wfcf is tois life \ refinement , of W ? U ‘ only photographic materials 

RfJSe weiS no time f stab V shed , processes in order manufacturer supplying mini- 
“ ™ e t0 automate and speed up the labs. the business represents for 

t0 ™J an ° ■ 3Iia S e ' , .. eycJe- the company part of a wider 

_ There is now a sttongly-identi- The colour enlargements strategy 10 gear up traditional 
fiable trend m camera me dia w hich can emerge from a mini- photography to compete with 
u ■ SUCC 5 SS o£ e lab 24 minutes after the the new media. Thus Kodak's 
f^t S iS^? tK by Af aH exposed roll of film entered the recent return to the marketing 

mg instant results. At all s j,op 0 j a quality that even of 35mm still cameras — but this 
costs, it seems the customer professionals find acceptable: time very different from its 
must not be kept waiting. The and prints up 14 j n x u jn classic Retina, which was a 
success of the Polaroid camera are available for under £5 This thinking man’s camera; the new 
—which traded quality and eco- jj a p pens through the ’auto- Kodak range really fulfils 
nomy for instant pictures— has o£ a cqnjp^x laboratory G«orge Eastman’s 19th century 

^laroW's falhlre t^ do the process ™ a s™ 11 slogan “you press the button, 

raWh its Pola visoa* mo vi e ^ p “X.S nTw^nd to simplicity 

film ia system that was dropped ^ beBto to siriM uo S and speed « being achieved 
as quickly as it came in the “* rth^UK aS r 5 j 1m- without a ttade-off In quality 
1970s) was due as much as e?en tucked loss °nce unavoidable in the 

anything to the arrival of video- ™ iTX T^rner of deoart Photographic process. Along 
tape recording, ^ corner of depart with the mini-labs and the com- 

Compared with conventional menc nans. 35 ram camera. Kodak has 






shake-up of 

E 



silver image processes, how- 
ever. instant photography and 
video have always suffered from 
one substantial disadvantage. 
They cannot offer the sharp- 
ness, image enlargement, and 
duplicating quality of an 
original still or movie negative. 

In addition the advantage of 
the new media — speed of 


FILM AND 


VIDEO 


with the mini-labs and the com- __ _ 

pact 33 ram camera, Kodak has wwl|£A|l If SI 

introduced a new range of ’ " MV11 UH 

colour film emulsions — named 

Gold — which provide greater EVER SINCE the mid 1960s 


Chase for greater efficiency 
when navies step off the gas 


room for exposure error with- 1 when 


world's 


out loss of colour fidelity. 


became enthusiastic about put- 


fay John Chittock 


Kodak’s challenge to the new ting jet engines in their large 
media is thus spreading across warships, they have been trying 


... all fronts — first it was quality, to find ways of operating these 

In addition the advantage of The early success of mini- then price and convenience, engines economically at both WJtTSuJp jet englUCS compressed air then improves 

the new media speed of j a b s j s attracting the high and now speed and simplicity low and high speeds. _ ____ the thermal efficiency of the 

results— is now being eroded by street entrepreneurs in much without sacrifice. The company The problem is that a simple sorti urn consisting of Allison combustion stage, further | Durham and Warwick,; 

JS? vjSS 8 ™,? 1 ^ ^ way as video did in is of course hedging its hem cycle gas turbine’s efficiency Gas ^uSSef^Snd GarSS reducing fuel assumption - 

And witn Kodak forced out of y, e ear jy iggos. Over 280 in through the recent adoption of plunges when its power is cut AiResearch of the US and Rolls- wrahip application, 

separate outlets exist in the video products, and City Photo’s and so fuel consumption rises Rovce of the UK the cooMng of the exhaust gases 

ness by Polaroid s successful 1T £ _ VPT , mtauiK r.Viart', *“SL ce 01 ... in the second heat exchanger 


Ian Rodger on a 
solution to the uneven 
fuel consumption of 
warship jet engines ' 


The air emerging from the 
compressor is then cooler than 
the exhaust gas and so the 
compressed air and the exhaust 
can be passed through a second 
heat exchanger- The reheated 


street entrepreneurs in much without sacrifice. The company The problem is that a simple 
conventional stiU photograpn . tf, e Mme y^y ^ did jq i s D f course hedging its bets cycle gas turbine’s efficiency 


engineering jjf seeds, because 
it is seeds <v. ffeains whlch are 


reducing fuel consumption. it has taken Dr Keith Cowey Mrmally hzrv^teS^nt it may 

In the w^ship appUcation, a year to forge this union of Sra out 
the cooling of the exhaust gases ve L disparate interests,- since 


sophisticated French syste^ It takes only £50,000 to tartfan o7 6ie^^mes tVr S H not new bu ^ 

The n.»n behind the Irish £ 100.000 «, set up . mini-lab cruleing end large ones for Sm been exploited h™S L ArnoML.hl. prohtamejnw b«n 


i* i* «« til fl-J UK and seven in Ireland, mini-lab in Regent Street will I dramatically (see chart). rfh P „ 

it do^iiE 1 some the* 0 trail These additional to 200 also offer movie filmAo-video Some navies have got around are wo 
w ^ units of an earlier and less transfer services. 1 — "Hi— 

The ^challenge is appearing in sophisticated French system. it takes only £50,000 to VU(I 

a number of busy retail centres Th e man behind the Irish £100.000 to set up a mini-lab cruising and large ones for seldom 

and high streets under such chain, Mr Michael O'Neill, at an existing site and one operating at high speed. The of the < 

names as Supercolour, Bonus exemplifies how the mini-lab is estimate reckons that by 1988 US Navy puts two identical the buJ 

Prints and most recently On- attracting businessmen who over 25 per cent of all colour turbines on each shaft, operat- turbine. 

the-Spot These are the new previously had no commitment negative film will be processed ing only one of them for low Basic: 

generation of mini-labs, which to pbotograpby. Mr O'Neill was in such establishments. For the speed cruising. using t\ 

employ conventional photo- a successful shoe manufacturer mini-lab operator, this is not Two years ago. a proposal the air 


pe cooling of the exhaust gases ver y disparate interests., since ^ growth the new genTpro- 

S y'USE^'MS 3? ^^seranded ^British 


The concept that both groups £ T ^rTben^t SU? 3 <J“*s ha ve ; ;to te. localised In 

Some navies have got around are working on. called ICR Sirf. ?etroleumtothe speciflc parts nf^ieplanfscen, 

the problem by installing small (intercooled .and regenerated dS^With^ra-S ■rt.fefejSHSHl! 


835 The ICR system would reduce of company, and picking- the Breeding Thfiti tnte, the John 
. that need. academic teams' most likely to, limes Institute,, and ^ Durham 


Rolls-Royce, which is respon- mcc^d. 


employ conventional ’ photo- a successful shoe manufacturer mini-lab operator, this is not I Two years ago. a proposal the^a bypassing through the SfinitSi Jd the ^ tohfne Companies pay 
graphic processes to reduce the who spotted the commercial simply a seasonal business I was made for a single turbine turbine. The first, using sea- fc regardless or size, aDoatau^iwo 

S«, r j , : j i.kr n.> h.iMau r-w. I u » *u„ liseu witmn its insornum. is a vpar. The Government doubles 


Uiriversity. 


“ 24 hour” developing and potential in mini-labs. He has relying on 
printing f D and P> service to now opened one in Manchester Michael O’N 
less than 24 minutes — not much under the name City Photo, and 40 per ceni 


i-Iabs. He has relying on holiday snaps; which could operate economic- water as a coolant in the war- ut m a year. The Government douMes 

in Manchester Michael O’Neill estimates that ally at both high and low power, ship application, is inserted Snincrpise the newer 6f the 

:ity Photo, and 40 per cent of his turnover The US Navy is interested in between the two compressor lt _ elr® £3™ V!£~ 


less tn an minutes — not rcucn unaer me name Lily rnoto, ana ■*# per ceui oi turnover i rue uo ivavy i> imere^ieu in Between tne iwu tomiirewir vorann of It* I 5^ii 

longer, indeed, than it takes to in the next few weeks comes comes from local businesses — the idea for replacing engines stages. The idea is that less ^ , R j * r ™ n f- 


OUT OF THE 
BACKROOM 


longer, inaeea, vnan it. raxes to in uie nexv icw weew tumo wuws rirnu iuui uusuwsxa — i uic iue* vor reiiwuns euyuw ainges. rue wca ia mat less fw,™ tR mocrawntt* hv I «. a,. k,™ 

order and eat at McDonalds. to London with one at the with for example 430 estate J in many of its large warships, power will be needed to drive 22MW. * me « awans TO | point,tfae comp an ies tevehar- 


Essentially, the mini-lab will Trocadero and another in agents in Manchester, many of It has since given preliminary the second compressor stage if 

process conventional silver Regent Street. which regularly need the design contracts to General the air is cooler, and thus fuel 

halide emulsions and produce Kodak — pushed out of service. Electric of the US and a con- consumption will he reduced. 


about 22 MW. hessed the expertise of abbot - tjrlbiildTklilwfc 

Obviously, the capital cost of 40 British academics— perhaps . ... 

an ICR engine will be sig- 70 per cent of the national ' ' . . . 

niflcantly higher than that of expertise in this area, of plant Warwick . . University j re- 
a simple cycle engine, and the science. searchers led by Professor John 

heat exchangers will take up mu- -eaean* win he done in **2 the .prime movers In 

considerable space within the th p Project, 3 whirih relates closely 

ship. On the other hand. to project a but aims to put 

savings will arise because only manager now bein/’recrui^ predsriy toto a 

one engine wtil be needed fJJtte task, mien be arrives 

where two were used before, he will find most of the cash tSrXS’ 

Fuel and maintenance costs has already been allocated to J™* U niversity mid .the John 
should also be lower. the three projects agreed by the 5*“®® fPsotute have already 

The two consortia will submit consortium, except for £300,000 £•**? s°n» succe« with peas and 
the results of their preliminary retained for contingencies. ^We - 

design work to the UB Navy in can’t hope to get it all right not ; species specific. If this 

October. The winner will then now,** acknowledges Dr Gowey. P ^ V ‘£_2*!L. caSe * “ 
j- - mi * _ZT „ an efficient*- way- ^ ^of by-passing 


i 


IF 





Warwick : University- - re-: 
searchers led by Prof essar John 
Ellis are the .prime movers In 


k 


“ “SB. the everau 'control o 



gramme with the prospect of *,,£*£1, jt3n have <*tabhshed „ 0™™“ 

orders for hundreds of engines SSSffJ deared Senetic 

for the large ships in the US ^ S^SISfgrae too? 

fleet 1 kit to make gene transfers with- ^ The - three -projects jtre there- 

in crop plants a routine pro- Jbre. closely interrelated; l)r 
cedure. ‘ The 11 companies' wilT Cowey categorises it as “basic 
then be tree to exploit this applied research,” suggesting a 
gnnfrHng technology in any way significant risk that it will fail, 
they wish— perhaps to grow But the academics, in joining 


Quick escape 
from troubled 
oil platforms 


peas more resistant to weather the consortium, have waived no 
or pests in the case of a big rights to publish their research. 


'if 




MINET 


By Mark Meredith 

A HIGH speed evacuation 
system which operates like a 
cable car to help offshore oil 
platform personel in an 
emergency has been 
developed by GEC Mechanical 
Handling of the UK. 

Hydra Bilk Bratvaag of 
Norway has placed a £2.7 5ra 
order to install the system 
on two new North Sea safety 
ships on charter to Mobile/ 
StatoiL 

This system Is designed to 
overcome the difficulties of 
evacuation in bad weather by 
helicopter or by lifeboat 

According to GEC 
Mechanical Handling 209 men 
can be eracamfed in 45 
minutes. 


food company, or to develop They have agreed only to submit 
into a specific technique. which publishing plans and patent 


can be licensed to third parties applications 


in the case of a start-up. 


consortium committee to ensure 


The programme focuses on the protection of group rights. 


four crops of particular interest The consortium provides a 


OLYMPIC AWARDS 


in Europe: wheat, barley, peas “critical mass” of effort 
and oil seed rape. Other crops focused onto the problem which 
were rejected as being of less no one organisation seemed 
importance, even though — in willing to assemble itself, 
the case of potatoes by the But the very fact that such a 
Rothamsted Experimental programme h«<? begun, indicates 
Station — techniques were success on one count; the agri- 
already partly worked out. food industry has been 
The first and biggest of the persuaded to take a long-term 
three projects aim* to establish view of its needs, 
transformation and regenera- Dr Cowey also believes that 
tion systems for all four chosen the fact that 11 companies will 
crops. Were trying to turn all have their own ideals for 
the art of tissue culture into a exploiting the genetic tool-kit; 
anence,” rays Dr Cowey. Dr should it materialise, will prove 
Richard FTavelat the Plant a great encouragement to fast 
Breeding Institute is leading technology transfer. 


Results for 1985 


Brokerage up 15 per cent £78 million 

Profit before taxation up 29 percent £30 million 
Profit after taxation up 34 per cent £16 million 
Earnings per share up 37 per cent 21p 

Dividends per share up2S percent Sp 


“One of the greatest challenges for the 
Group during the next few years will be to 
secure adequate and financially sound market 
capacity to meet our worldwide clients* needs 
... I am confident that the Group is well 
positioned to cope with these problems. 



COME TO SHERATON 


The Minet Group reports a record breaking 
performance in 1985 against a background 
of dramatic changes in the key insurance 
markets of the world in terms of premium 
levels and market capacity. 


I am delighted to announce a major 
sponsorship for the Group - the presentation 
of Minet Awards for Olympic Excellence to 
British sportsmen and women preparing 
for the Olympic Games.” RWPettitt 

Chairman 


c«3sen«^thcrfcrtKipatevournttiriR TZ"; 


SSSSSSSSS&^tt 



One of the world’s major 
insurance broking groups 


AUSTRIA. SA12BURG SrtRAJON HOia 
BEUSIUM, BRUSSELS 9«M0N HOIR&TOWBS 
D6T-MAKK. SHERAION COPENHAS6N HOS. 
flAiy SHBtAFON ROMA HOTEL 
b3MX>N, BELGRAVIA SHERATON 
SHffiAIUN HEATHROW HOTR 
SHERAION f*RK TOWER HOB. 
ShSWONSKYLNEHOtR 
LUXEMBOURG. AEROGOU SHERAION HCHEL 
ttZCVJW SHaWJON HCBR OSLO FJORD ft T0WB5 
PORTUGAL US6CA SHERATON HOTEL 
SCOIIAND. EDINBURGH SHERATON 
SWEDEN. SHERATON STOCKHOLM HOTH.&TCWBS 
SWITZEflATC ATLANTIS SHERAION HOTH.0MCH) 
TUJKEV ISTANBUL SHKAlON HOTH.& TOWHS 
WEST GEFWIANY ESSEN SHERAION HOTB. 
FRANKHJRT SHERAION HOTEL 
MUNCHEN SHERAION HOTB. & TCWERS 


ever YWhe® you nsedltin ihe worfd. 



Sheraton 

The hospitality people of 

ITT 

CAU. TOLL-fl® NU€UK. 

0800 353535 

Or coil vox TioveJ Agent. 


C 19 B 6 TTwStwraionCawanan 
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S AW AND SOCIETY 


Lord Hailsham embraces 
unavoidable reform 


S^andSteiS oas o* 'approaching, a dis- We need specialised courts 

SSKSa^SJSS^S **F to a layman.^but rt com capable of handling informal*; 


of the TawS Hs^nioiL^rae 3*S* most ° f Enfil. l9h insolvmieies^and landlord and 

-Jv?g judiciary and legal profession tenant disputes. Going further, 
ff£? y*SS are familiar. one should think of estobUshing 

^ The greater involvement of special finance courts (the rudi- 
the judge and of the arbitrator merits of which exist in the 
SS& L'E -as arbitrators take their cue jurisdiction of the Commis- 

.® fficlency ^ how to from the way judges behave— sioners of the Inland Revenue 
rwSn» » +* would assist the litigant who and of the Chancery Division) 

♦ho H l? appears in person without legal and a hierarchy of administra- 

assistance. It would be the task tive courts which would provide 
of the judge to help him to pre- judicial review of government: 
sent his case, as indeed Lord decisions affecting the nghts 
I&3K2 Den-uns used to do in th e Court and duties of individu^ 
nutllned -fh* nrt*n#>cHvp“of a Appeal. , lA such reformed There is also the question of 
far-reaching reformof civil proceedings, it would fall to the whether a single judge sitting 
SSSdS^wW^Sm^ iSve, richer than to the alone, the cornerstone of the 

away from -the Purdy adver- ' aduncates of the parties to English system, is best suited 
serial sVsttem ’ and^dErtm'' ’ the ■ examlhe the Witnesses, doing for deciding disputes c all i n g for 
fiSSe SI with the tricks by which a wide knowledge of back- 

nrofceedizus. ..... barristers, confuse witnesses and ground and for the use of judl- 

As^onT Hailsham said in in which they take such a mis- mal discretion. The Roskili 
another "There is a placed P"de. Cross-examination Committee’s proposals, for a 

tendency; common to all tnstitu- should still be possible but. in judge sitting with two assessors, 
lions, to ™>ir» much of their ^ew, without suggestive seem apphcable to a majority 
own distinct features and to questions when the advocate of cases, not only aril hut also 
emphasise their separateness by “P uts ” to *** witness something criminal. Three or five people 
elaborating esoteric ways 3 of which the witness never dedd^on the^t^ce would 
doing things. They also tend thought 

to perpetuate their .own exist- Lord Hailsham also touched f^ T ^ ts ,,,r 1 n an lt t 7f nn ^,^ ]e T T^r g , e 
ence beyond the need for their on the issue of specialist courts JJJ™ 1 { J r °^ |e at 
actual suniuul." Eugliub Uwyere which might b. needed whsre 

I posal even for fraud cases. 
Lord Hailsham recognises 


HIGHLANDER 



THE Franco-British Round 
Table on the Drafting of 
Statutes, reported in this 
column on May 1, was sponsored 
by the Institute of Advanced 
Legal Studies. 
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By A. Hv HERMANN, Legal Correspondent 

Hailsham, succeeded in convincing them- technical considerations are 
bnJf ^™neen«r. has era- selves that theirs is the best involved and where the litigants 
civil Biwinh,^ propositions of system passible. Lord Hail- are less likely to be able to 
have ft*?. 6 EUfH* roform which sham faces the difficult task of ensure adequate presentation of 
MtBi V.w n8 r.i b^a advo- persuading them that they their cases. The day after his 
w ™ F ‘° anc i a I Times, could do much better. Consumer Council speech, his i 

"tarpptc mnw t ? eBning the The first precondition for department published a con- 

precisely. doing better is no less than sultation paper on the Family 

meninmini, t l. SusplcIon of to abandon wbat is genv rally Court. This criticises the 
tha S j~“ „ 1 f basten to add considered to be the essence of chaotic state of the existing 
uiai no one claims the credit the English adversarial system: family jurisdiction divided 
II; “f, Persuasiveness of our the freedom of the parties to between High Court, the county 
Sntart 1 **.f OI1 £.™ exiL ^ is merely formulate the issues and to courts and the magistrates* 
OPV jOus and the un- pursue litigation at the pace courts. Different proceedings 

™ atls a cou P* e oi an(i to tiie manner which they concerning a family or a child 
* l b f cam e Quite think most desirable, without can progress simultaneously in 
oi7V7ous and unavoidable. Lord interference from the judge, different courts with confusing 
Hausnam knew it all even This is. of course, a misconcep- results. The paper outlines 
r~°re started his second tiou. The litigation can still a number of solutions, ranging 
ie > °5 T* ™ Chancellor, and remain adversarial even if the from a mere redistribution of 
analysed the weaknesses of the judge has the power to impose business between existing 
English legal system quite a discipline on it. He should couns to the creation of a 

clearly. But politics with him have the power to ensure that separate court with its own 

seems sometimes not so much the issues in dispute are clearly distinct structure and judiciary, 
the art of the possible as the defined, that facts are properly Daoe _ was immediately 

art of the unavoidable, and his established, and that the parties reSfe/ by the^'amiJy CoiJrts 

recent pronouncement indicates comply, with time limits laid ££££* if -TnegSKe 

relirm e „n^ rfo £ lnks T ** ic * hSThflZJ* 0r responsfto the almost universal 

^ f 7° 1 da ^ e - by the judge. demand for a family court ” and 

° ftei L i L han ^ e “ n tins The control of the proceed- criticised for overstating 
iront comes about only because *»8» by the court requires also administrative difficulties 
of a lack of resources. A parable tiiat the judge should be able T . fftP . 

illustrates that truth: there is a to call witnesses whom for some 1?n Th ® proposal for a separate 

little island In the Adriatic reason neither of the parties Co “T t . '‘Iff by 

which was covered bv dense wishes to put on the stand. The 100 MPs and Is backed by many 

m - -- _ . *T Tv _ • _ . firpamcohnnc tnrlurfmp lh» 
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forests at the time when the lask of the judge in such organwabons, including the 
Venetians took possession and reformed adversarial procedure k*w Society, but opposed by a 
fortified its harbour. Even its should be not only to hold the section of the Bar. The vxpen- 
name. Rah, seemed to be a rope at which the two parties .®toer couatriw shows 

linguistic somersault from the 316 pulling in opposite direo- that family matters, particularly 
Italian word for trees. Goats tions but to try actively to where the future of children is 
were imported, which thrived establish the truth. COn S5 rn t d V ai !f best pl ?“l l® a 

on the lush ^vegetation and The present long wait for court which does not look like 
multiplied. Gradually they ate trials— in commercial cases now a court at aU, and in which the 
up aU the mS and after o£ten two years-can best be 3«dge prpides over a round 
the raSs SfiZ shortened by shortening the table conference of the parties 

down, only bare rocks remained. themselves and thus mak- involved. 

There are neither trees nor in ® more efficient use of the it seems that the Civil Justice 
goats nowadays on the hills of judge’s time With this aim in Review set up by Lord Hail- 
Rah mind, Lord Hailsham put for- sham last year proceeds in the 

similarly the leeal nrofes- ward f °r consideration ideas right direction. But does it go 
hn« tviHvori n n *f>4 LT.eh which first appeared in his con- far enough? There seems to 
nrE*di?J £ rSoI^h i 2S sultation paper on personal in- . be a nSd for much greater 

toe dis^te betieen i" ries - The 7 "““W imoWe of .he coSrto if 

monitoring the progress of they are to cease to be the 
Lorri^amJJw^SJS 5 !^!} Sri cases and Fnalnug preliminary exclusive playground of the 

decisions about what the real very rich or of the legal pro- 
fe^fediCTtes^jnoney is getting js^gg are. That seems the obvi- fession supported by legal aid. 
Short. The complications, in- nne Bimmarhinp a rfis- nr. a j ...... 
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Lord Hnilsham recognises 
that the reforms which he has 
in mind will require judges to 
be retrained. One could go a 
step further and ask whether 
the time is not ripe to train 
young lawyers for judicial 
careers and to appoint them to 
junior posts is magistrates’ and 
specialised courts. This would 
create a team of career judges 
who start young and are able to 
p e rf or m their Jobs free from 
the outdated prejudices of the 
Bar. 
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COMMODITIES AND AGRICULTURE 


Wages under siege as US metal 
industry seeks cost reductions 

BY DAVID OWEN IN CHICAGO 

THE AILING US metals indus- idle. In both cases, the US has course these levels are un- for immediate supply. If. as 
try is approaching the summer effectively become the world's acceptable," he adds. No open- anticipated, traders have 
with considerable trepidation, “ swing " producer. mg gambit has yet been offered covered themselves against a 

as key labour contracts in the Financial returns have fallen by troubled Asarro. possible strike by buying call 

copper and aluminium sectors sharply. Combined 19S5 losses The aluminium companies options at fixed prices for June 

come up for renewal. at the three big US aluminium have been keeping more tight- delivery, a scramble could be 

This week, three US copper producers total almost $500m. lipped in advance of negotia- triggered should the option 
producers resumed labour including after tax charges in tions. However, a statement by granters need to secure cover, 
talks in Arizona and the two excess of $570m for various Mr C. Fred Fetterolf. Alcoa's “There is evidence that some 
largest aluminium arkers were asset write-downs. The US president and chief operating of the recent price spurts nave 
embarking on meetings with copper industry lost almost officer, indicates that it too will been caused by those who nave 
union leaders in Atlanta. $3bn between 1982 and 1985. be seeking concessions. “There written rail °P t,on -| 

The negotiations seem cer- The shaky state of both are domestic and foreign covering in. 

tain to be difficult, with the industries appears to have aluminium producers that enjoy f_ 3 - vs . one W1U1 urexe 

companies pressing for swinge- convinced the unions to lend a a substantial employment cost 
ing cuts in wages and benefits more sympathetic ear to advantage over us," said Mr FiTf 

in order to combat their con- company demands. In March a Fetterolf. "These negotiations conciliatory, in the steel sector, 
tinuing financial troubles. It is startling report, conceived by are critical to Alcoa's future in wa S e an ° benefit cuts of 6 per 
not inconceivable that a large the United Steel Workers of the aluminium business. We 9 en . r ant * per cent respect- 
cross-section of the workforce America (USW) ■ — heavily gjg entering them with deep l? 1 ' 6 w-e re recently agreed ax 
in both industries might be on involved in steel, aluminium coocern at this companVs National Steel and LTV. the 
strike by the beginning of and copper negotiations alike ability tD rema in competitive." second biggest Us steel com- 
July. The aluminium market, for — spoke of the need to keep The hands of the companies pan * v - *" h . , workers at 


juij. — . — - me nanus VI. llk: *. L, -- . . tic 

one. is already showing signs — involved in current talks have. Montreal-based Alcan s only US 

of concern about tight supplies. PRODUCERS* NET INCOMES to a degree, been forced by £ rin J ai T aluminium smelter m 

Aluminium sector contracts (LOSSES) concessions already secured by Kentucky has still to accept 

with Alcoa. Reynolds and Ormet (millions of dollars) key competitors. company- demands for a 1- per 

are the first to expire, on May 1985 1984 1983 Kaiser the third largest US cent .reduction they continue 

31. Copper industry agreements ALUM]N1UM aluminium producer, a con- working on a day-to-day basis. 

ihe «'*« out 3 toe Km and i 

of an aggressive takeover from Jhink there is a recognition of 


one. is already showing signs 
of concern about tight supplies. 

Aluminium sector contracts 
with Alcoa. Reynolds and Ormet 
are the first to expire, on May 


VaUey. the Newmont subsidi- 
. aries. run out a month later. ggBgg ■ * — *- 137 ^ -_ 
In addition negotiations still COPPER 
unresolved at four of the big six Newmont (34*8) 41.03 

U5 steel makers ahead of a Axarco (*2-2) (306.1) 
July 31 contract expiry date. 

The US copper and aluminium t, ° n (29l») (lDU) 
sectors (like steel) have had pn * ,p * 
their backs to the wall in recent Dodge Z 9.5 (Z674t) 


Se FVates investment group. ^r Peter Merpe 

last year negotiated a S4.50 an a N £ . ' 0 lr i S P J h ir ? h ! 
hnur unD» nnH hunpfits the best paid workers in the 


hour wage and benefits cut. 
This has reduced its labour 


pjjjf" (291A) ( 1 D 1 J) W ) costs the SoiSc SgSSSZ 

sectors (like steel) have had Ph *£* ws (MM) (43 5) BSJ? il™? cooper nroducer' beifl g demanded and the fact 

Their hacks to the wall in recent Poa g ■ - iKiif Ige 2 ^ 2 ? pe that not all companies involved 

vears. Intensifying low cost Figures are not available for Kenne- Phelps Dod„e. meanwhile struegline Alcoa for ex- 
competition from abroad has «tt which « a subsidiary of the crossed its own Rubicon by JSoi mde M5«m 

depressed prices and exposed 5ohio oil company. breaking a bitter strike in 1983. , 1Q ^ whii« iwc siRRm 

US P operations as among the It hired a new non-union work- JJ* KS 

most expensive in the world— wage issues low on the list of force, made swingeing job cuts charge- hardlv the “dire 
particularly before the surge of priorities and concentrate and has so far held average ™ .. wb i C h 

the dollar was reversed during instead on the preservation of wages well below its major George F Becker the USW 
the second quarter of 1985. This industry and jobs. While the competitors. It also returned to K-fahiminium negotiator; has 
has prompted both temporary report was aimed primarily at PJ°(K ,n 1985 after three years would be necessary for 

Si™ a ” d Pemanent TO work r' “ “"“P ° f li 0 S 1 he even, of a strike to be '7oS4£ 

closures. holds equally true for the In 0,6 event ot a striKe, Roman chief negotiator 

The labour intensive produc- aluminium and copper sectors. Prospects would suddenly “f the Brig and 

tion units m the long-established are trying to do what ii beg 11 ! to look very bright for o* . tBe T ^i„ I lf , un V a ?“ 

US aluminium industry have reasLrtle VsJoSwe!" these wo companies (and Glass InternaUonal Urnon the 

labour costs ranging from 15 to cavs Mr Edgar L Ball the ma 3°r non-US producers). Not °tn®f major body represented 
20 per cent of total production international secretary of USW onl F would they win custom at ..P ie 11 ™ rrent taUc f- is blunter 
costs. The ratio is only about and its copper negotiator "We from strike-bound competitors, still. We are going in with 
10 per cent in Canada's consider ea^ch company hut they would almost certainly th? . ®° concessions, 

generally newer plants and is an d each operation to trv^nd *** ab,e t0 P ush U P ,on S- penod . • said - . 

? V I n J?. W,r in ,he Australian fashion something thlT wiu depressed prices. i Sp S? ? n 


keep each one running. 


industry. teep each one Although the copper price union's stomach for a long 

While the US remains com- But whether or not they will has laboured since 1983 in a st TUgg ,e and companies 
fortably the largest western a __ prip . Th „ macninidp of thp 60-70 cents a pound range, some willingness to be flexible, 

world aluminium producer, its cn ncpLions bein^Mk^d* for analysts are now tipping it as Although Kennecott s S13.i 6 an 

primary smelters were operating ^5° at a «etal to watch. Custom hour average manual wage is 

9 * nniv enma Tn nor pan, of and hinted at is quite another enM i» ar e haiiiv nood hioh«r well above the S12.50 paid at 
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price slump in mid-1985. Since Among the copper companies, expensive raw materials as a for parity Is fa r less than 30 per (|«- 2 .|). tn™ months 2 «. 5 -'w 5 o«c-.- — ' o‘ i'ste i'bb I — 

then Reynolds has closed three Kennecott and Newmont have result of current world scarcity cent. 1 (248.5-9.5). laniement 24® (242j). M»rei» i I-”-®, JsH ISS I cm 
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then Reynolds nas closed inree ^uwevun •«> u*v« result of current worm scarcity cent. 1 Frnii”Ki*' cioia-'iws-a b — 'mST.:.”--! isTV-iaeb malmv 

plants permanently in Arkansas tab led unprecedented demands, 0 f concentrates. A US strike With no shortage of aggres- 1 SMion n .s uss»i: J.oo^mno ia»s-i«o 412 .B] xm-im . LJS .. B ? lk> ?*- */*»"** 


and Alabama. seeking wage and benefit cuts might just provide the required sive competition waiting in the cenu a pound. 

In copper, Chile overtook the of around 30 per cent from impetus. Meanwhile. cash wings, a strike would appear in 

US as the world’s biggest pro- current levels. Inspiration's aluminium began trading at a neither side's best interest But Hiuivw. 

ducer in 1982. In all, around demand for total cuts of around premium to metal for future in view of the scale of cuts ■ 

50 per cent of US copper mine $4.45 per hour is described by dellevery on the London Metal being sought by employers, no- 

capacity and seven out of 13 Mr Ball as “ worse than Kenne- Exchange in late April, in- one is yet discounting the ; £ 

western state smelters are now cott and Newmont" “ Of dicating a shortage of material possibility. r~r brii 
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UK aluminium smelters more optimistic 
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BY ANDREW GOWERS 

BRITAIN'S ALUMINIUM in- second quarter of this year by Yet the LME seems largely “Supply is running below TIN 
dustry is making a determined more than 10 per cent, or about unmoved — much 10 the chagrin demand, stocks are coming kuai 


effort to pull itself out of the £100 a tonne. 
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policies would remain unchanged. 
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of the producers. Prices have down and demand looks set fair M.IO (14.05) nnggit par kg. Up 0.05 aariy Bftamoon reports of cold weather | *j»H 
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doldrums, despite the stagna- The immediate explanation risen substantially from last to keep growing. Yet the LME nn ®9>‘ per k9 - p ™ in 

tion of aluminium prices on the appears to be the fear of strike year's levels in dollar terms, is stilt contemplating its navel 7 |Ki£* Bum! 

London Metal Exchange in action in the US this summer, but they seem stubbornly low in the wake of the tin crisis." 

recent weeks. which has fuelled precau- in sterling. The truth is that traders and unofficial + or ■ 

With world stocks at lower tionary buying of metal and Smelters have long resented analysts are still preoccupied H| 8|] icioae<p.m.) — , Hlghilow 

Weis than at any time since created short-term tightness in the fixing of aluminium prices with the large overhang of ar * e ; £p*r tonne 

1984 and demand on the rise, the market. by the Metal Exchange, but excess aluminium production g,,,, j Aaz . 3 + q 7B ; _ 

aluminium smelters and fabrl- This is currently reflected in their protests have reached new capacity just waiting to come 3 month* 453-4 ,-*-025.4671460 

cators have been able in the the premiums being paid for heights in the last few weeks— back on stream. Some new Now 

past few months to push spot aluminium over forward fuelled by the decline in trading smelting capacity has already * Upy h , ' S '. 5 iff*. 

through their first significant supplies on the London Metal activity following the shock to opened this year in Canada, and i B ttiiment 455 ( 466 ). Final Kerbcio*o : May! 

price increase for some products Exchange. the system administered by the more is due to come on stream 455 - 6 . Turnover: 5.350 tonnes, us 

in two years. Producers admit that demand tin crisis. Prices on the LME, in coming months in Brazil. Prime western: 33 . 50 - 35.75 cents p«r s«u 

British Alcan, the UK's seems to have been artificially complain the producers, have In addition, sav the sceptics, p° und - _ 

largest aluminium company inflated of late by the strike been getting increasingly out the producers are over-playing n pounB 

with smelters in north east fears. But they say that is only of line with those on the the chances of a substantial 175.43 

England and Scotland, says That part of the story. physical market. revival in demand. And the Gold tail $»• to S34ZS-343 in quiet ( 19o e 

prices of semi-fabricated pro- •* The fundamentals have The premium for European decline in stocks is not as mean- ana featureless trading on tin* London 
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prices of semi-fabneated pro- •• The fundamentals have The premium for European decline in stocks is not as mean- end featureless trading on the London 
ducts (semis) are set to recover been getting better for duty-paid deliveries of primary ingful as it might once have 

over the next two or three aluminium ingot for some ingot over LME prices, for seemed since fabricators have Ijf^Eming and S342.4?,n SOYABEAN MEAL 

months. Many UK manufac- time, and over the past two or example, is currently at least learned to live on much lower noon, it touched a high of $3424,-3434. ____ 
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are reported to have announced significantly," said the manager 35 high as £150, its highest level "Aluminium inventories hare cold bullion rn ne ounce) May 14 clo “ — ' °° 

price increases of between 6 and of one British smelter yester- ever recorded. declined since the start of 
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rose between the first and strike," said another. 


the wbich is that metal is in very market is still in fundamental 
short supply," said another, over-supply.'* 


oer tonne 1 i 

June....—... 118.1-1*6.8 1+0.75 — 

August 188.1-125.8 1+0.55:125.0 

October 134.6- 1!4.8 :+ 0.70,1 24.5 -124.0 

Doc. 180.8-127.0 ! *0.88.186.0 

Fob. 123. B- 150.0 > +0.80 

Apr.. 128.8- 151.0 .+0.85150.0 

June 180.8- 140.0 ;+ B.M 130.0 


No. 6 [Yesterdayl Previous Business 
Con- , dose • close ' done 

tract | ; i 

8 per tonne F.OB. 

Aug'. f 17B.0-T7B.8; 188.4-185.81 TB6.4“l75.8 

Oot < I80.0-100.3j 1902-190.4) 1*9.4 )7&S 

Deo ■ 162.4-108.01193.0- H3.6 1B1.O-IBB.0 

M«r-,.j 188.0-188.2 1B7.0-107.4i 187.0-107.0 

May. 198.4-182.0 200.B-201JK 108.4-100.0 

Aug i 194.0-198.ff 808.0-804.17 2052 

Oct ! 187.4-801.0; 2M.Q-209.0 1 — 

Sales: 5297 (4,384) lots ol 50 

tonnes. 

LONDON DAILY Pfl ICE— flaw sugar 


Close iHlgh/Low 


Tankers 
May : 050(960 ■ 940 

June ! 020(900 ’ 959 

July r 940(970 , — 

Sep 1030(1040, 1030 
Dec ! 1020, 1068 1040 
Mar 11025(1080: — 

ST! 967.5 , - 

Turnover: 52 (92). 


■ 900(950 
< 900(920 
• 915(950 
1000(1000 
(lOOO/JOSO 
1020(1070 
; 933.5 


Tax plans anger Danish farmers i N * Zealand 

BY HILARY BARNES IN COPENHAGEN ! wool 


llKrua. II7B lTfllf 

U Krug. 592-93 

MnDiai«ra 3 S 3 i » 3 554 s0 °? 200-030 ronnnT of wortd Lewis "and PsaV’' " Closing " 'pnees 

ssstisi rB . llue ,o ””- fix-'i.ss' “■»’» (“A j “"- 

siTKas as tiny.?:- 1 GRAINS Jsrn^.sSr. a,~~" V .us as;: 

sas;..sis«o ssis-i.'ix. c avTi’jffis,’?.'.?. 

NoblePtet 142713-43814 (£27914 86214 ) “J'PP® r long Hquidabon absorbing 0^=® B O 7 (8-35); 15-dsy avarago (162.5). 

— — — tmmtm . I . ahori-ieim profit-taking, while May ”'vf ' «”l; . FUTURES— Inriev w i„. a e-MLUn 

hn.iau V No 6 Clf conirsn — Ann 183.0.147 n- . V w i UBB JunB 536-540. 


(£1 16 >, 116*») 
(£59*4 60121 


ine ~:rrl BO'tiSoO :+Q'5lSoO VOS 0 (E12700 ?‘ d . own »•» («“>»' 
1 _ E5.00) a ton na fo r Juna-July delivery 

Sales; 54 (462) lots Of 20 tonnes. w |* l « vuga* 5206.50, down S3. 50. 


(Cl 27.00), down 59.50 (down PHYSICALS — The London ’market 
C5.0Q) a totinelor June-July delivery. ®D«ned about unchanged, found very 


RUBBER 

PHYSICALS — The London 'market 
opened about unchanged, found very 
little internal throughout the day and 


Rumours that tha Philippines might closed quiet and slightly easier, reports 
soon sell 200.030 tonnes of world Lewis and Paat. Closing pnees 
market raws caused further losses, (buyers): Spot 56.00p (seme); June 

"!SSi£ 5 "£St A.~~n_,u, te;}: 


'v 


shoFi-term profit-taking, while May 8 '¥?„ 
barley eased on merchant selling pres- ,~2 n *« 


PLANS BY Danish pig pro- tabled by an alliance of centre price deal, wbich for Danish (nil SILVER •■ rl v *w«* ,lB,| ve eem ng before rallying pabi's (FFr per ^ 

ducers to increase production left parties and do not have farmers will mean an effective CAlilif lo £<111 S iiw> r »» fixed aosp an ounce Roddick. ,uppo ' r " porei T * G - «83- OILm™ 1 ? 8 

from 15m to 18m pigs a year the support of the minority price fall of about 10 per cent, lower for spot delivery in tha London i660/i67a n ’ M 

over the next few years are non-socialist Government. is also raising problems for the bullion market yesterday it 330.6&P. wheat J barley 

being undermined by lack of The first measure is a pig farmers, as the price of pig NEW ZEALAND wool exports JJ? SL? 7fc- 9 ^'YeMordqy ;+ or, Yesterday) + or POTATOES 

political support for farming, DKr0.40 i3ip) per kilo tax on meat will fall in line with the fell to 185JS05 tonnes, clean month si7e. down 7.6c: aiK-month Mnth «=»«■« \ — I p<w ■ — v ” 1 

say farmers' leaders. artificial fertilisers, the pro- price of grain. equivalent, in the nine months 525 ie. down 785c: and 12 -month . “ ' ■ T 1 J* nmkat dropm 


SILVER 


aura. New crops traded nervously on 
•■rfy speculative sailing before rallying 


No 5 cil contract— Aug 183.0-193 0- i... 25 _ nB 

Oct 188.0-198.0. Salas: 19 Iota of 50 "! ,y '® op, 1 . 0ct ‘ Dfl< ! 537-539, 


...Silver wee fined 3.05p an ounce Roddick. 

lower for spot delivery in the London 

bullion market yesterday at 330.66p. WHEAT 


Sdjar" ■ u PP or *. "reports T."* WSH 

d 1660/1 07a° /15TO ’ M ‘ y 1595/1 81 °- A “s OIL 


Jan-Mareh 548^60. April-June 561-565, 
Jufy-Sept 563-567. Sales: 32. 


Uia-May Ekofisk sold above S14.SO 
and Fiona ar $13.10 while Forties was 
asked at S14.20. Forward Brent started 


“The signals we are getting ceeds of which will be used for While Fre 
from the politicians and the anti-pollution investments In governments 
rest of the community suggest agriculture. national meai 


that we should reduce rather 
than increase production," 


mile French and German of the 1985^6 season to March JMS- Si HScSS |3S . ,1 “ 8 ^ SSTX-TffS 

ivernments have promised 31, from 209,141 a year earlier. 33i»»-333o (509-siic). sart-i B9.6B !+oio; ge.30 +o^a of 

Ltional measures of compensa- the Wool Board said in Welling- ^ nov-' iQa.aa j+o.is. 101.30 i+o.ia twv* progrnsad 


Tha market dropped further on long w,,h "<> buyers but firmed later 

liquidation promoted by Tuesday's i" Nymex WTl for June 


prospects of bener 9 e cl ?S wn and tr,d * 4 down 

,_.u -u *1 < pm tDT. 


gneuiture. national measures of compensa- the 7 

The second measure is the tion, the Danish politicians are ton. 


than increase production," introduction of a minimum only adding to the farmers’ Lower on-farm production re- S pa r i Fixing itT. p nT 
according to Mr Bent _Sloth, land tax, which means that financial worries, according to suited in the drop in exports, troy os . Price ; unafric-i! 

chairman of the Danish many local councils in farming Mr Sloth. Reuters reported. 330 65c"T» 330 so -liT 

Slaughterhouse Association. areas wiU be forced to impose Plans to increase pig produc- rtrnn „ r V7 - ,, 9r 3>no'nthiL'.33B:05p :-5.u 338 ! 6 p oli 

The fanners are increased by the tax, which is regarded by tion to about 18m pigs a year . " b month*/34e.33p ‘- 3 . 55 , _ ( _ 

two measures likely to be farmers as a tax on production- were launched two years ago v-letw?™ 6 12 rwontin.BOMSp ‘-5.w — - 

approved by the Folketing this The reduction in the price of when the outlook for the "wSS^nSIi in ime— T urnover 14 (iai iota □ 

month. Both of them were grain under the recent CAP farmers was rather rosier. SSL f 8 iomoom'V 5 


, Jan.... 106.30 I + 0.T5' 104.35 ;+0.l0 H 11 ? ® dde ° to sailing pressure. 

SILVER : Bullion J+ or L.M.E. ,+ or Mar...| 106^10 i+O.lB; 107.10 Uq.ib Colay and Ha.p.r, 

par 1 Fixing ; — , p.m. | — “ 


waairrer at uie end of the weak. Plant- J 

mga have progresaad well lately and °’V '• eovB ™ d Tuesday's losses 

this added to sailing pressure, reports UIrm -V producta wbrt mostly 


reports stable in thin trade— Petroleum Argus. 
London. 


suited in the drop in exports, iw at . Price ; unafnci- London grains— wheat: us Dark 

Reuters reported. 8pot :' 3M . 6Bp “_i J6 i W0 . 5p -d.s J u ° n r J B . r " 

A Stronger NZ dollar reduced I mSSthai’IwisSp 35 ?; 6p j “ transhipment East Coast. US No. ' 2 


-- - Yesterday*, previous -Business 

Month 1 Phase dose I done 


June July iai.w. auq £ dot tonne 

transhipment East Coast. US No. 2 

Soil Red Winter: July 96.26, Aug 93.00, *J°v ■ — | fg-M i ' MJ0.85.M 


■Change 
Ujjjt f+or — 


Sri Lankan tea price at 3 -year low 


NZ$9 55m for the nine months — f«d tet - £ wmiqb 5?”” 

compared with NZS1.08bn in , n l i!!f-“ T “ r " ow>f: 14 lo » ol urm-mjn'SSU/Snor. 100.50 —! ias -8° ' 1*8.60 128.M 

the same 1984« period. 10 Sh°Mgh"ew 33T P; lh ree month. : 5 

^ ^5L W "-»a2£ high 338.5P. low 337p. final k.rb 337-9. ™ ° 


market, buying 24.432 tonnes. Ea.t co.n: May 14 

clean equivalent, against 25,183 MEAT feed, fob: May 120.50 buyer. Aug 

a year earlier, . 100.00 seder, sept 100 . 00 - 101 . 00 . oet/ 

} Beef and pigmoat prices rollied due Dec 106.60-106.50. Jan/March 110.50- 

£jrport 5 to the USSR, the W firmer physicals spoiling off light tti.so buyer/%aller. 


US rra. s r«imw/rnm.n, , on An +■ 

Eaat Coast: May 141.60. Barley: English “ 1 ch ."? 9 " l d, . A s "»'* T 

larut Ink- Uw SI huvdr. Aim D &0 S0,n - 1 <61 O* 10 tonnes. 


wr ; 88.00; 87.80 ■ 88 J0-85.M ^" UDE OIL-FOB (9 per barreO-Juna 

*b 1 07.00 ' 06. BO I _ Arab Light — . _ 

ar 118.70 1 117.60 118^4-113.40 £ r Ah Heavy 1 _ 1 _ 

ay — 186,80 1 12B.B0il2e.no ' S“i«)r; 11.S8-n.BS; - 

L. I 5r» n . , K end 14.36-14.16 1+080 

y-T.L (lpm est).^-rt 18ja-UL90 ' + 0.60 

JQ 80.00. unchangod; Sflpi 77.O0i ra *l° J »NWE) ~. W| — — 


FREIGHT FUTURES *****> 

Pr °mpt delivery elf If par twirre) 


mainly to oversupplv in world ments and therefore discourag- "There is also a belief that to Japan to 18,311 tonnes -- — — ■ — 

m O rl- nt<* kinf mimwillfi anfiirtfw « ... L A s.rilir M OOA I 7 1 ** 


June 102.40'+ 0.50 104.00. +8.00 


_ _ be unchanged. 


markets, not guerrilla activity ing buyers. some buyers are heavily over- against 28,336. June.".!'.!! i02.40'+o.so 194.00.+E.OO Businew done— wwau May 117 30- 

in Sri Lanka, according to Mr He said this was an irritant stocked having made early pur- npprpases were also recorded i u,y " JSi'SnlUm' 7.00. July ii8.0Q-7.20. Sent 99.<o. Nov 

Ronnie de Mel. the country's to buyers. "Some are shifting rAases anticipating a possible [Q f { ec £ lg i lu J^ "pjan bonnes *2®:; !'"• im3?Sjo l^eo+oiio Sw^i M *swT2S'ft liS? 

Finance Minister, reports to other centres preferring to disruption to normal shipping aga inst 14.276) and Italy (8,302 : : ‘ Kyi SlS iSsoSla s“t ae.so! 

Reuter from Colombo. _ pay more instead of going because of prevailing situations Start 10.517). aaiaa: 43 (24) tau 01 bo J- ma 

M the Colombo auction yes- through tedious clearing pro- in those areas," the report ^ i ... carraana 3.2S0 ko. 1 March iob. 95. Salas: 103 lots of too 

terday the average price fell to cedures." added. „ ,SiP orts t0 / ran i?? reasc “ ™ b* 8| aiiMi 15 (2) iota of 20 sidu. mnnM. 

26 rupees (60p) a kilo. In its weekly market report • A 72-hour strike by Gurkhas 3,832 tonnes from 629. fKfiJ WMM | SS ,oN-~AvaraflB i#t- 

But Mr de Mel admitted that another Colombo tea broking demanding greater autonomy Greasy wool exports fell to stock puces sc repreaanretiva markets. 
the Tamil guerrilla's threat in house. Forbes a °d Walker, sug- and language rights has para- S0.S06 tonnes, clean equivalent gb— Cnttie ’“L 4 ?" P 0r k 3 lw (+2-54J- W«An 

Januar\- to poison tlie country's gested that the tea price fall lysed Darjeeling and affected its from 81,975 and scoured wool f +7a» l#P an-Piqs umb* per 8, k B ' T»» 4 Lyia daiivmy pne* iar 

tea had hit demand and prices, was linked to the oil price slide, tea production, police reported shipments fell to 112,676 from f+rogj! gs-aapp W-Wp par kg aw SUBfl, was E231 ' 30 “ 

And a Colombo broker said this This had affected the purchas- in New Delhi 116,631. (-0.09). “ nn " ,or B,ipo ' t - 


aioady. Tanker futures rose as several 

fixtures for large and medium-sued GAS Oil (TI 1 Y*I 

vasaNs were ranonad, reports Cisrk&an r WI UnLO 


Business done — Wheal: May 117 30- vaaaNi were raoonad. reports Clarkson 
M. JUIV 118.00-7.20. S#flt 99.40. Nov Wolff. 

fl.2S-2.00. Jan 10S.3S-6.00. March < Ooaa ■ Utah -Low a™, 

17.75. Saioa; 300 lota ol 100 tomrea. — - High Low Prav. 

i Hay: May 116S0-6.30, Sopt 98-30- Dry Cargo 

^ « 9 22 295 §95 ,668.5-685 


92- i 79 I^° 2SS-2Z5 — 


SUGAR 

Tsta & Lyfa dallvery price lor 


Jan. ! 790.-600 8 

April 830.640 
July 746:775 
Oct. J 810. 840 ■ 

Jon. • 800 035 
Apr. 900 
BFL ■■ 66 1.0 

— Turnover: 327 (292)T 


• S5* 4 ** - ! 4 - w 1 Butinow’ 
Cloaa ; — ( Done 

8 US I i" 

oar tonne * I 

- 136.60 I+5.50TSB.M 82.00 


763.790 Juiv — !+S.50 1S8.B8 82.M 

■ 684.635 Auef J5Z-99 f + 5.86i1S7,00 S0.7S 


' 684.635 Aug 

- 745-760 sod 

- 800,880 Oct 

; 766.855 Nov 

I 900 Do q 

' 638.5 —Z. 


Sep II 2 - 2 S i * 3 .« MIMUU 0 

O ^- -| JIS - 2 S l + 8 - 75 l 138 . 84 - HBJfl 

5 - 52-55 ;+ 3 ^B 1 M . 8 frK .84 

141-on « _ j4i.w-M.ro 


. 6 . : . . 


,S2 0V,r - a -«5 (3.974) lota of 100 
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CURRENCIES. MONEY and CAPITAL MARKETS 


foreign EXCHANGES — * 


Late fall by dollar 


FINANCIAL FUTURES 

Firmer trend 


yeS^ 0 ^ Sa e VSS^ y 

rtrimin t° > t e kopUcatioos of 
ffWfflS-— from officiate 
in Washington and Tokyo a 

late fail fa, the Us currency 

£aate d haJSl &tlm0By ^rSl £ 

Mnate banking committee, by 

Mr Malcolm Baidrlee t?S 

Pierce Secretary™ m which 

^he dollar's fall had not 
£^«fc XcesBt J*' roinforced 
sentiment surrounding 
?! US currency after Mr 


' ... The D-mark lost ground to the 

£ IN NEW YORK dollar in dull Frankfurt trading- 

; . The US currency was fixed at 

May 14 | Latest prav. clou DU 2.1933, compared with 

! DM 2.1740, without Intervention 

e snet j>t JM0T4S77 siJHMO-Moo fay the Bundesbank. The dollar’s 
aStraSE rise achieved on the back 

m montna is.60-3.'soo!n 3 . 05 j! 4 Spm Tuesday's comments by Mr 
~ FmW*»i nrwni.MT 'Tfi S^iata Baker and Mr Volcker, leaving 
■oSTS la^jTdeitaf dealers cautious aboutthe future 

— ‘ direction of the US currency, but 

still expecting a further fall, 
warning from Mr Paul Keating, Sentiment towards the dollar 


Values were marked up in the 
London International Financial 
Futures Exchange yesterday, 
helped mostly by a more 
optimistic tone In Chicago. How- 
ever. there was very little incen- 


gramme were beginning to wear 
oft and this helped prices 
improve as the day wore on. 

Prices fell from opening levels 
in London and prompted an early 
sell off before meeting strong 


Uve in the absence of any clear resistance at 9S-01 in the case 


trend following recent comments 
by US and Japanese officials 

about the performance of Uie 

dollar. However, the effects of 
the latest US refunding pro- 


of the US Treasury bond for 
June delivery, having opened at 
98.08. Good support at the day's 
low prompted Chicago to take 
the price up to a high of 98-25 


before finishing at 98-12 still 
well up from Tuesday's dose of 
98-28. 

Long gilts for June delivery 
opened at 126-00 up from 123.05 
and fell to a low of 125-16 before 
recovering to 1284B and dosing 
at 125-23. 

Three-month sterling con- 
fined to a fairly narrow range 
but finished slightly firmer over- 
all, reflecting a small reduction 
In cash rates amid hopes of an 
early reduction in UK clearing 
bank base rates. 

The June price opened at 90.15 
up from 90.12 and remained con- 
fined to a six point range before 
dosing at 90.17. 


aftfSft G ~> f ss&srr 

rwnic oi japan, remarked that and nubile kmimHm mt faiuna 


Federal Treasurer, that unless was undermined by Uie convic- j uffe long life gilt futures options 
manufacturing is restructured tlon in the market that the 


oUhmok remarked that and public spending cut, falling Reagan Administration wishes to 


UFFE US TREASURY BONO FUTURES OPTIONS 




5™ 5«* too last it Should 
not do serious damage to the 
Japanese economy. These 
8e « ne < 1 at variance 
2”“* t™ sentiments expressed 

by Mr James Baker. US 
Treasury Secretary, and Mr Paul 
volcker chairman of the Federal 
Reserve Board, on Tuesday, 
suggesting the US authorities are 
uneasy about the dollar's 
weakness. 

The dollar fell to DM2.18S0 
from DM2.1960; to FFr6.9W5 
from FFr7.00; and to SFr 1.8175 


threatening to turn Australia The dollar closed in Frankfurt 


into a third rate economy. In 
London the Australian dollar 


at DM 2 . 1930 . against DM 2 . 1745 . 

JAPANESE YEN — Trading 


closed against the US unit at mage against the dollar in 1986 
Af L4055. compared with is 202.70 to 161.05. April average 


AST .3843 on Tuesday. 

STERLING — Trading range 
against the dollar in 1986 Is 
L5S55 to L3770. April average 


175.05. Exchange rate Index 
298.3 against 179-1 six months 

■go- 

Trading was hectic In Tokyo, I options 



wfians supported b? the 
!i f Bank of Japan, but retreating in 

with 79A six i ate trade, as a result of selling 
months ago. by Japanese exporters. It was 

Sterling traded quietly, remain- estimated in the market that the 
tag on the sidelines. The pound Bank of Japan bought about 


E2S.D00 (corns per El) 


Strike Calls— Last 


LONDON SE C/S OPTIONS 
112.500 (cents per El) 


Strike Cells— Lest 


vW; and to SFr 1.8175 tag on the sidelines. The pound Bank of Japan bought about i.os 

225 op 1-S255. On the other gained i cent to Sl.53MM.MOOL SlOOm throughout the day. The r so 

5f““ w JJ°R roved _ to Yl 63.35 to close at the highest level of US currency touched a peak of J-J® 1!2 15? JfS 5«» - 

Y 16 * 8 ®' Baa* o£ , tt |e day. It also unproved to Y165.S0, on covering of short 2d2L^^. l 2^. a i,“ca?toSt9 £!£ ** '** 1 

EmStod figures the dollar's Y251.50 from Y249.75. but fell position, following Mr Baker's 5.952 

index rose to 113.7 from 1 12 A to DM 3-3850 from DM 3.37: to testimony before the US Con- 


price 

May 

June 

July 

Sept 

May 

June 

July 

Sept 

price 

May 

Juna 

July 

Sapt 

May 

June 

July 

Sepi 

1.30 

23.55 

23.55 

— 

23.55 

0.00 

0.00 

— 

020 

1.30 

B— 

2a. BO 

__ 

24.80 

- — 

0.15 

— 

0.2S 

1.3S 

18-56 

18.55 

18 55 

18.55 

0.00 

0.01 

0.09 

0.54 

135 

19.80 

19.80 

— 

19 JO 

0.05 

0.20 

— 

OJO 

ireo 

13.55 

13.55 

13.56 

13.56 

0.00 

on 

0.38 

1.2S 

1.40 

14.10 

14.10 

14-10 

14.10 

0.05 

0.20 

0.40 

1-20 

i.«5 

8.55 

8 56 

8.80 

943 

0.00 

039 

1.09 

2.50 

1.45 

9.10 

9.10 

9 JO 

10.00 

0.10 

040 

1.10 

2.40 

7.50 

3.E8 

4.56 

5.32 

8.36 

0.06 

1.49 

2.81 

4.43 

1.50 

4.10 

5.00 

6.60 

6.70 

0-2D 

135 

ZJO 

4J0 

1 . 5 s 

0.37 

1.94 

2.84 

4.03 

3.88 

5.13 

7.10 

9.23 

1.55 

040 

2.10 

3.00 

4 10 

2.00 

3.90 

5.00 

8.80 

1.60 

000 

062 

1.32 

2.40 

7.56 

8.81 

10.47 

1234 

1.50 

0.10 

060 

1.45 

2.40 

6 50 

7.50 

8.50 

10.10 

Estimated volume total. Calls 319. Pure 1 

33 



Previous day's open frit. Celts 6,133. Pure 3.856 



deficit of A$1.48hn in April 
pushed the Australian dollar 
down sharply in Sydney and 
later in London. The central 


bank was believed to have inter- 22723. Exchange rate index 
vened, as confidence was hit by 135.4 against 127.6 six months 
news of the deficit, and by a ago. 

POUND SPOT— FORWARD AGAINST POUND 




. „ . — PHILADELPHIA SE C/S OPTIONS 

and to SFr 2.7975 from SFr 280. had more than offset Its earlier £ 12.500 (cams par £i) 

D-MARK — Trading range depreciation against Uie yen. Mr s^ko cSS^ISt 

against Uie dollar in 1986 Is Volcker’s comments about the p^ca May Juno July s„ P t 

2.4710 to 2.1646. April average fall of the dollar also encouraged 1 JO ZJ . 60 23.00 — zs.m 

2.2723. Exchange rate index buying of the US currency, which 1.35 ib.bo ib. 60 i8.ro ib.io 

135.4 against 1278 six months closed at Y164, compared with '■« 1 2‘2 ’J'S 1 2 , S£ 

ago. Y16086 on Tuesday. J * f £ ® « 


CURRENCY MOVEMENTS 


% Three % 

p.i. month* pre. 

US 1.5320-1.5400 1.5390-i.SMO O.W3.41C pin 3J1 1.24-1.19 pm 3.15 

Canada 2.1099-2-1208 2.1154-2.1208 0J&-0.24C pm 1.52 0.83-0.fl7pm 1.42 

Nethlnd. 3.78V3JKft 3.78V3.7M 1~Vc pm 2J7 pm 402 

Belgium 08.52-59.01 68.70-88.80 tS-tfie pm 2.18 41-33 pm 2.15 

Danmark 12.42V-12.«7>* 12.4SV12A44 3V2ote pm 2-65 8V7\ pm 2.83 

Ireland 1.1027-1.1101 1.1050-1.1050 par-0. 10p dip -0.54 0.2O-par pm 0-36 

W. Gar. 3.3B-3-371. 3.38-3-37 pm 5.79 4V4ft pm 530 

Portugal 221V225V 223V226fc 90.325c dim -11J1 280-905da - 

Spain 213V2141, 214414k 25-6Ec dte -2.52 85-180 dm - 

Holy 2301V23174. 230S-23Q6 l-4tire dip -1-30 8-11 dfat 

Norway T1.47V11.52 1 > 11-51-11.52 2V-3V>ra dim -3.19 84.-101, dht • 

Franca 10.70-1 0.75>r 19.72 V10.73*a 2V2 fco pm ZM 8V7t. pm 

Sweden 10.KV1O.91 10.88>«-10.89*4 1V2om die -1-72 2V3 7 . die - 

Japan 250V2S2 251-252 IVIHy pm 6UH 3V3V pm 

Austria 23318-23.71 27.84-23.68 11 V9Vgro pm 5J3 31 V28 1 . pm 

Switz. ZJi-2JSO\ 2.79V2.0H, TVIVc pm SM 4V3 5 * pm 

Bslgion raco is for convartibls francs. Rnancial franc B0.2O-CO-3O. 
Six-month forward dollar 2.19-2.1 4c pm. 12-month 3.60-3.50C pm a 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


-1 JO 6-11 die 


Starling........ 

UX dollar — 

“5 Canadian dollar.... 
Austrian oontlllng. 

f-50 Beiglan franc 

0.58 Danish Krona 


Bank of I Morgan 
England : Guaranty 
Index phnnge!L 


Strike Celia— tail 

prico May Juno July Sept May Juna Ju 

130 ZS-60 23.00 — 23.80 — — 

1.3S 18.80 18.60 18.60 18.10 — O.OS 0. 

140 3.60 13.80 13.60 13.GO — 0.10 0. 

1.45 BJO 8.80 8.60 9.70 — 0.25 0. 

1.60 3.55 4. GO 5.10 6.45 0.05 1.3S 2. 

IBS 0.35 2.05 2.60 3.95 145 3.30 4, 

. 1.60 — 0.80 1.15 — 48 30 7.60 48. 

| Previous day's open hit. Calls 60.736, Pula 43.823 
Previous day's volume. Coils 1,703, Puts 1,382 


LIFFE— EURODOLLAR OPTIONS 
51m points of 100% 


Strike Call*— L or 


DOCDATA N.V. 

AGENDA 

of the Genera] Meeting of Shareholders of DOCdata 
N.V. on 30 May 1986, commencing at 2.00 pjm, in 
the Novotel, Nijmeegseweg, Venlo 
(exit E3 Venlo-Noord). 

1. Opening. 

Minutes of the general meeting of shareholders of 
DOCdata dated 30 May 1985. 

2 . Explanation by the Board of Management of the 1985 
report and the status of the Company, and discussion of 
the report 

3. Announcements by the Chairman of the Supervisory 
Board. 

4. Preliminary report of the Supervisory Board. 

5. Approval of the 1985 annual accounts including discharge 
for the control of operations by the Board of Management 
and the supervision held by the Supervisory Board. 

6. Proposal to alter the articles of association. The alteration 
regards the creation of preference shares. The text of the 
proposed alteration can be obtained free of charge from 
the Company and the bank of Pierson, Heldrlng & Pierson 
(Amsterdam/London). 

7. Proposal to authorize the Board of Management to issue 
preference shares. 

8L Proposal to authorize the Board of Management to enter 
into a private convertible subordinate loan, involving a 
maximum of 15,000 shares. 

9. Naming of the auditors. 

10, Any other business. 

The annual account will be filed for inspection at the office of 
the Company and at Pierson, Heldring & Pierson N.V., Amster- 
dam and London (1. Crown Court, Cheapside. London EC2V 
6JP), where they can be obtained free of charge. Holders of 
bearer shares who wish to attend the meeting should deposit 
their shares or a declaration of deposit issued by a banking 
institution at one of the above-mentioned bank branches by 
24 May 19S6 at the latest. The proof of deposit which will then 
be issued will permit entry to the meeting. 

15th May, 1986 The Board of Management 
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Sapt 
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Sapt 
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■— 
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0.20 

90.00 

3.17 


MR 


0.00 




O.OS 

0.06 

045 

90 JO 

2-67 

2.72 

— 

— 

0.00 

0.00 

— 

— 

0.10 

075 

1.10 

91.00 

2.17 

2J2 



— 

0.00 

0.00 
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OJS 

0.90 

2.15 

91.50 

1.67 

1.73 

1.67 

— 

0.00 

0.01 

0.05 

0.05 

1.35 

2J0 

3.80 

92.00 

1.17 

1JS 

1.23 

— 

000 

0.03 

0.11 

1.45 

3.30 

4.40 

6 JO 

92.50 

0.68 

0J2 

0.83 

— 

0.01 

aio 

0J1 

46 30 

7.50 

48.00 


93.00 

025 

0.45 

0.50 

— 

0.08 

0.23 

0J8 


IHTERFIRST TEXAS FINAMCE NV 

SI 00 , 000 .000 Guaranteed Rooting Nate Notes duo 1969 
In accordance with the provisions of the notes, notice is hereby 
given that for the three months period May 13th 1966 to August 
!3th 1986 the Notes will carry ■ rate of interest of 7% per annum 
with a coupon amount of $178.89. 

Agent Bonk 
Chemical Bonk 


Prevjoira day's open int. CaUa 3.904, Puts 2,887 
Volume. 0 


-MJ1 280-9054* -10.58 Danish Krone — 
—2.82 65-180 dm -225 Deutsche mark..... 


—148 Swiss franc— 


-XU 84.-104, die -339 Guilder... 


ZJB* French franc 80.3 — 13.3 

_1J2 Lire- 46.3 —17.7 

5,43 Yen- - 806.3 + 65.6 

5.01 

5JO Morgan Guaranty changes: average 
1880-1982" UOl Bank of England Index 
(base av arena 1375—100). 


CURRENCY RATES 


May 14 spread ciosa - One month 

UK? 1.5320-1.8400 1.53KM.5400 044-0410 pm 
I island t 13836-1 3928 1.3016-1.3825 0484JJ9C pm 

Canada 1-3758-1.3785 rS770-1-37B0 0-21-0 .24c <6* 

Nethlnd. 24580-2.4800 24685-24805 0.12-0.106 pm 

Belgium 44.60-4435 44.KM4J0 3-5c die 

Denmark 8JJ7V8.14 8.0BV8-OW. parJyarama 

VI. Qer. 2.1820-2 JOSS 2.18454.1886 0.47-0.4Zpl pro 
Portugal 145V147V 1464,-1474, 100-2S0e die 

Spain 138V1384, 138V13S Medto 

Inly .1496-1510 1487-1488 tOVtflUre <fl» 

Norway 745-7.B04, 747V74S 1 . 4-4>^ire dte 

France 638.7.01^ 8.96V5JT 0.060.15o«e 

Sweden 7.06-7.104, 7.07V7.074, 2V3ore 


% Three % . 

P-a. mowthe P-a. BwnlT 

X31 744-1.1* pm 3.16 May 14 rate 
3.06 143-138 pm 3.33 % 

— 1 J 6 0.81-0. Gttdis -134 

033 0.57-034 pm 030 Sterling. — — 

-1.07 8-13 dla -0.98 ^ 

-037 VI V dii -0.48 «“«“■»*• B f 7 [ 

2.44 131-1.26 pm 234 ^ 

-14.28 aOO-TOOdla -13.81 KHJL 1 7 
-5.14 160-190 die -5.00 gHSL""; gj 


Bank I Special I European 


rate Drawing 1 Currency March — 


CHICAGO 


US TREASURY BONOS (CBT) 
8% SI 00.000 32nda of 1007. 


June 38-20 98-28 96- 

Sept 87-29 98-05 97- 

Dec 97-03 97-08 86-: 

March 88-07 96-15 86-1 

June 95-17 85-20 95- 

Sept 94-29 96-04 84-; 

Dec 94-10 94-15 94- 

Maicti 9335 9440 93-; 

June 93-10 83-10 93- 

Sept — — 

Dec — — 

US TREASURY BILLS (IMU) 
tlm poima ef 100% 

* Latest High ~La 

June 94.02 94.03 93J 

Sept 9435 94.26 84J 

Dec 94.19 94.19 94.' 


LONDON 


20-YEAR 12% NOTIONAL GILT 

CSO.OOO 32wda of 100% 

prev Close High Low Prev 

92-29 June 125-23 12808 125-18 125-OS 

974)6 Sept 125-28 125-11 125-24 125-08 

98-12 Dec 12S-27 — — 1294)7 


THREE-MONTH STERLING 
€500.000 points of 1007. 




Close 

High 

tow 

Prev 

June 

90.17 

BO. 19 

90.13 

90.12 

Sept 

90.S4 

90.98 

90.91 

90-90 

Dec 

91 J3 

91.27 

91 32 

91 J1 

Match 

9127 

91.25 

91 JS 

9124 

June 

91.15 

B1.14 

91.14 

91.09 


95-19 March 12S-23 


Estimated volume 3,195 (3,200) 


94-28 Estimated volume 10.884 (13,572) 

34-07 Previous day's open int 12.750 (13.516) 
93-20 Basle quote (dean cash price ef 13% 
SOJQ Treasury 2004-08 lees equivalent price 
92-20 of near futures contract) —4 to 4 
— (32nds) 

JUf® 10% NOTIONAL SHORT GILT 
El 00.000 64tha ef 100% 

— - Ctosia High Low Prev 


— — 126-03 Previous day's open int. 10338 (19,079} 


THREE-MONTH EURODOLLAR 
Sire points of 1007. 


Prev June 
93.97 Sept 


Juna 103-05 103-20 103-00 102-50 Dec 

Sept 103-20 — — 103-08 Estimated volume 4.176 (10,244) 

Estimated volume 229 (2E1) Previous day's open int 21,020 (21jnS) 

inl - 1,,B1 |1 ~ 55 ’ 1 CURRENCY FUTURES 

£25 per full Index point POUND— S (FOREIGN EXCHANGE) 

Close High Low Prev Spot 1-mth. 3-mth. 6-mth. 12-mth. 

189.75 161.50 159.00 162.40 1.5385 1.53S3 1.5213 1.5179 1.5040 

l£sn Z Z IMM— STHMJKK1 ts per E 


D'mark. 


— 13.70 23 - 24 V dla - 6 J 1 SuVSrerl-’.'Z, 
- 6 A 1 12 - 12 *adie - 6.55 crencli Fr_ 


ieZJBS-164,06 103 JO-183 JO OJLDJIy pm 
Austria 16J6V15.47V 1BJ6-18J7 3-2)«repm f'SI 

Swftz- 10135-1-8275 1^170-1.8180 0.43-0.38c pm 7.87 127-1J2 pm j 

f UK snd 'Irttand i&'quoTed' In tf S mirrency^ Fonwrd P«^m» ««d 
. discounts apply to the US dollar and not re the Mreidnl sunsray. 
Belgian Tata la ‘.f or ccnvertfMa iancs. Bnanc/al franc 

excha^^-CiM^ rAtes— ■ 


-0.17 OJ04.40dis -0.17 Ura 15 

-407 7VS dls -4J7 yen- — . 5 

2J9 0.97-0 -33pm 2^ Norway Kr. B 
2.14 8d*i p« Span’ll Pta. — 

2.87 127-122 pm 2-73 Swedish Kr 8 


— 0.767623 0A38866 

6la 1.17983 0.979686 
9J97 1 • 1.36050 

4 18.1801 1B.10B7 

81* 52.8076 43.8776 
7 9.66900 7.94525 

Big 2.SB706 2.14992 

4i| 2.01403 2.42220 
Olg NIA 6.84800 



Close 

High 

Low 

Prev 

June 

93.17 

33.20 

93.17 

93.08 

Sept 

S3J2 

93.26 

93.21 

S3.11 

Dec 

93.12 

93.15 

93.12 

93.00 

March 

92.91 

92.93 

92.91 

92.60 

June 

92.65 

92.69 

92.BS 

82.54 

Sent 

92 A3 



92-32 

Dec 

92.20 

— 

— 

92.09 


CERT DS*OSiT (IMM) 
$lm points of 100% 


93.13 June 
Sept 


Big NIA 6.84800 
13 NiA 1474.67 

Sis 194,269 160.385 

S 8.82288 7.33294 

— 164.591 136.668 

8 8.33869 6.S464B 

4 2.14910 1.78677 


Swiss Fr..... 4 2.14910 1.78677 

Greek Droh 20 ig 162.421 1 134^13 


Irish Punt., t — 


10,706079 


1. I U540 3.366 881.5 1073 

0A50 | 1. • "2.186 163.4 B.B6I 

(LB97 0.468 1- 74:74 3.184 

3.976] 6.121 13.38 1000. 42JH 


0J»3S LU! 
OJ3B7I 0.550 


0JB64 0.4 
0.4 5A I O.C 


3.137 234 
. 3JH13 89.9 


; 0.883]- 66.4a 
1.460 1 109.1} 


CS I 0.472 07*3 U*8Zril2^.-?t°S2l imS*l i 

BFr. J 1.455 j 2.2391 4JWB| 385^8} 15.60} 4.069} 6.509} 3363.1 1 

Yea per 1.000s French Ft per 10: Lire per .1.000; Balg Fr per 100. 

EURO-CURRENCY INTEREST RATES 


HPL | 

5.7to| 

9.460 

Ura Cf 

8306. 3.180 
1406. 1.377 

L 3.1961 
l 16X« 

686a 0.630 
9167, 8.489 

i 3.531 

8149. L.976 

. 1.864 

884,1 a7B8 

1 3. 

608,7 0-660 

5 1.643 

1000. 0.990 


• CS/SDR raw for May 13 : "1 -63586 

OTHER CURRENCIES 


6 . 509 } 3363.1 SJ 



Kuwait 

32.43 

inn Mmayma 

■ N’Z'land 

Saudi At, 
Sln'ooro. 
SAf.CCm] 
* S-Af.(Fn). 

— U.A.E 


Three. 

Months 


June 93.40 83.48 — aj 

- Z Z ® 

Deo — — “ 

TOREE-MOMTH EURODOLLAR (IMM) 

tin points of 100% 

Lataat High Low Fr 

June 93.17 9320 83.17 93. 

Sept 33-23 93-28 93-21 M 

Dee* -93.12 93.14 93.« 93 

MUnch — • 82.92 92.90 92. 

jST 82.64 92.65 9 2*3 

Sept 92J9 8240 92.37 92 

Dec — 92.17 9215 92 

March 91.94 91-95 91.93 91. 


STERLING INDEX 

May 14 Previous 

8.30 am 7&2 76.0 

9.00 am 7U 76.0 

10.00 am 76JI 76.0 

11.00 am 76.1 76.0 

Noon ............ 762 76.1 

1.00 pin ...... 76.1 76.0 

2.00 pm 76.1 76.1 

3.00 pm ...... 76.0 76.1 

4.00 pm 76.0 76.1 


Dec 184.55 — — 167.' 

Estimated volume 818 (815) 

Previous day's open Int. 2205 (2291) 
US TREASURY BONDS 

8 % S 100.000 32 nd« of 100 % 

Close High Low Pn 
June 98-12 9845 99-01 96-; 

Sept 97-22 88-00 97-13 96-1 


Latest High Low Prev 
June 1.5285 1 6325 1.5280 1.5355 

Sept — 1.5220 1.51BD 1.5240 

Dec 1.5100 — 1.5100 1.5140 

UFFE — STERLING £25.000 S per £ 


— — 96-10 Dee 


Estimated volume 7.595 (15.394) 
Previous day's open int. 8,433 (6.501) 


96-28 June 1 5306 1.5325 1.5300 1.5420 

96-02 Sepr 1.5193 — — 1.5310 

96-10 Dec 1.5105 — — 1.5226 


Estimated volume 54 (2) 

Previous day's open hit. 1.800 (1,800) 


CAISSE NATIONALS DES 
TELECOMMUNICATIONS 

Floating Rate Notes Issue of 

USSSOO^OOJWO 1995-2000 

For the period of one month, 
from 14 May to 16 June '86 
(33 days), the notes will bear 
interest rate of 7fc per cent 
per annum. The payable 
interest due on 16 June for each 
nominal note of US$10,000 will 
be US$65.31. 


NOTICE Or PINAL REDEMPTION 
EUROPEAN OOAL AND STEEL 
COMMUNITY (E.CO.C.) 

UJJ1 3,000 ,000 6li% 1966-1986 

The Commission of the European 
Community Informs the holders of the 
•Core mentioned Bonds that the 
ramalnlno outstanding amount of 
U.s.51 .ooo.oco is redeemable at Mr 
on or attar June 15. 1986. 

Bones Mould be presented for per- 
ment at the Others of tile Paring 
Agents sat forth In the prospectus 
and the conditions of Gte Bonds. 

May 15. 19B6. 

NOTICE TO HOLDERS OF 
PASCO CORPORATION 
U5ua.oao.ooo 

3<t% CONVERTIBLE BONDS 2000 
PASCO CORPORATION 
US550.000.000 

4H% GUARANTEED NOTES 1991 
WITH WARRANTS 
AND 

RICOH COMPANY LTD. 

U SSI 00.000.000 

BONDS 1 990 WITH WARRANTS 

The Bank of California New York Trust 
Company has changed its address eiactlre 
May IS. 1986. from 45 Wall Street. NY, 
NV 10005 to 20 Exchange Place? NY. 
NY 1000S. 

„ By: BANK OF CALIFORNIA 
NEW YORK TRUST COMPANY. 

Trustee. 

The Mitsubishi Bank Limited, 

London BranctL 

14th May. 1986. 


FIVE ARROWS U hl HEP 

A DIVIDEND has been Declared of 
25P Per Share parable to the holders of 
ora '"ary Shares registered on 12th Mar 
19B6 «nd to holders ol Coupon No. 116 
attached Jo Ordinary Share Mtereete to 
Bearer The dividend will be MM on 
15th Mar 1086. Coupons must bo lodaad 
With Securities Department. HOI Samuel 
* CO- Limited. 45 beech Street. London 
iC2P _2LX. where listing f or ma con bo 

ootMimso. 

By Order ef the Board of Directors 
B. D. MITCHELL. 

St Martins Hone. Secretary. 

18 St. Martin's-ie-Grand. 

London ecia 4ep 


QUEMC a, S^raBS? 
a..55Bj7?ija 

on, tne above Stock, the TnMar Bootx 
*SS I '5“£_£*? JD b-ib. on June 13, 
and will be re-opened an juna 16, 1986. 

„ D. R. Iceast, 
SOFIntourv Square. *-«-«■ 

sank, 1 # 6. ,do - 


Legal Notice 


IN THE MATTER OF 
THE COMPANIES ACT 198S 
AND IN THE MATTER OF 
FASTRADE LlMfTH) 

NOTICE IS HEREBY GIVEN puipuant to 
Section 588(2) (e) of the Companies 
Apt 1986 that a Mooting of die Creditors 
of Vie Bbove-nmmod Company will be 
bold at 4 Charter house Square. London. 
E.C.1, on 19th May 1986 at 1200 noon, 
for ths purpose nrafitionad ki Section 
588(3) m oeq of the said Act 
Dated this 23rd day of April 1986. 
By Order of the Board, 

ALAN JORDAN. 

Director. 


Modern Banking 
IN THE FINEST 

Royal Tradition 


Sterling.--— 10*-lO5* lOi.-lOSa 

■it, Dollar.- 6&4-GTB 67g-7 

Can Dollar-. BJrBJa B«a-wg 

D Guilder— 6 *«-£** 

9w, Fra no— 2N-2|g 2l*25e 

£lto?L?re- 10-18 11-iau 


ww 

as; S3 


EMS EUROPEAN CURRENCY UNIT RATES 


ll-iau llls-lBN llto-llN } HH-1 


'6«-7tW 

ISg-lila 


6i»-658 
4-41 a 
4)«-4»# 
7.74 
llig-U 


Belgian Franc ... 

Danish Krone ... 

n Fr mni 84-84 o-o m _ Garmon D-mark j-> 

S’crfCorri 8-84 &«4 «-B4 . 7H-8J* 2^1?* French Franc 8.8 

ss na H H ST ss"^-. “ 

AkwHKS^ll - w- -7A Stb- 7 _ SffrBtf 6 » 7 - Italian Ura - 1* 

• — r-rm Eurodollm- two yMre 7V7V P«r cone thru yoars 7^74 Per cent: C ' u "? a ° s 

nSfrw'cM* fhrayoer. 84Vt P«i cent nomlneL Sto rMarm rates r**k currer 

SS cattlor OS. Dollars and Japanese Yen; othara. two day* notice. . 

MONEY MARKETS 

Further decline in UK rates 


43.8761 

7JTSS6 

2.13834 

6.68290 

ZA0935 

0.712951 

1486J1 


Currency 
MIMUIB 
against Ecu 
May 14 

43BT76 

7.94625 

2.14892 

684800 

2.42129 

0.708079 

1474.87 


% change 
• from 
central 


% change 

adjusted for Divergence 
divergence limit % 

+0.58 ±1.5388 

+0.43 ±1.6408 

+0.64 ±1 .1202 

-1.55 ±1-3701 

+0.00 ±1.6081 

-0.86 ±1.6689 

-1.44 ±4.0788 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Hypo-Bank. 

Another GoodYear 
in 1985 


Interest rates were a tittle 
lower in relaxed trading *n 
London yesterday. A relatively 
small shortage Proinptedsonuj 

s-t - * as - iwa 

“P* STmSS 

the morning. 
rather than selling paper 
TOfte »utfaontjt 3 . 0 ° ^ °^ 

affl-UTi 
S-SAff- “Rft- 

JiJe Iwlasces were left 0 « 

Wmm 

Ewes Jt another cettoclear^ 
bank base ,5 at f s g ^ ft « d forecast 

factors assistance 

& Rj-SJfSSpSs 

BSffS&SSSS® 

money bates 


which added £280m. The Bank 
pj>pw no assistance -in t±ie morn* 
mg and revised the forecast in 
the afternoon to a shortage o£ 
around £300m- 

The anthorlttes later bought 
£ 18 m of eligible bank bills, £ 2 m 
in band 1 at 101 per cent and 
film in band a at 10* per cent. 
Late assistance came to £46m, 
■making a total Of £SSm. 

In Frankfort call money was 
quoted at 4-3 per cent tmebaned 
from Tuesday with a jet (taain.- 

ing of DM 4.8bn having little 
initial impact. Period raterout 
to one year showed a flat yiwa 

structure, reflecting the market's 
uncertainty as to how interest 


be Utile room for manoeuvre 
for although a cut in French 
interest rates today will help, 
the D-mark is still at the bottom 
of tUs EMS and the Bundesbank 
will not wish to place further 
pressure on the West German 
unit. At the same time money 
supply continues to grow beyond 
the S per cent upper limit set 
fbr 19SS and- so the authorities 
will be keen to keep a. fairly 
tight rein on liquidity. However, 


UK clearing bank base 
lending rate 10i per cent 
since April 21 


Its ability to use higher interest 
rates is limited by a desire not 
to make the D-mark more attrac- 
tive, push it to new highs against 
the dollar and so damage export 
competitiveness. 


FT LONDON INTERBANK FIXING 


rates were likely to perfoim. 
At the moment there seems to 

NEW YORK RATES . 

(Lunchtime) 

prime rata — “T* 

Broker toan refs - 

Fed fund* 

fed fund* •» Intervention ... — 

Treasury Boffct A Bond*- 

One moftiti .... -y-. rS 

Two month . — - — 

Threa month .. — J 

Six month — £=5 

One year SJ7 

ThrM -y»r 

Four year — 

Five year 

Seven yaai — 7*5 

« — 7* 

30 ywr 


(11.00 a m. May 14) 

Thraa months 1)8 dotian 


seems to 


Offer e « 


Tha firing «»■ *™ t* 18 ■rW’"’* 110 

ntaert*. raundod to the tiBimBt one- 
aistepnih. of Sib bid and offered ratal 
for SlOm quoud by the market to 

LONDON MONEY RATES 


She mantiiB US dollare 


flva relerence banks at 11 am each 
working day. The banks aro National 
Westminster Bank, Bank of Tokyo, 
Dauucha Bonk. Banquo Nationals da 
Parts and Morgan Guaranty Trust. 


B ayerische Hypotheken- 
und Wechsel-Bank, Ger- 
many’s oldest joint-stock bank, achieved another 
good year in. 1 985. Group assets reached DM 1 12.6 
billion, an increase of 7.1%, and earnings were 
up 15.6%. Total assets of the parent bank grew 
by DM 52. billion to DM 75.4 billion. Net profit 
rose 14.9%. 


F oreign commercial busi- 
ness and fee-related trans- 
actions again highlighted Hypo-Bank’s inter- 
national activities. During the year, the Bank took 
significant steps to strengthen its correspondent 
banking capabilities. International underwriting 
also showed healthy growth. 


T the London and New 
York branches contrib- 
uted materially to the Bank's good performance 
in 1985. In its 14th year of activity, HYFORANK 
INTERNATIONAL S.A. in Luxembourg con- 
tinued to expand its Euromarket and private 
banking service potential and its profitability. 


TyTTith Southern Ger- 
V V many’s largest branch 
network, offices in key foreign markets, and mem- 
bership in ABECOR, Hypo-Bank's services 
extend around the world. For your copy of our 
1985 Annual Report, please contact our Inter- 
national Department, A/PK, Theatinerstxasse 11, 
D-8000 Munich 2, Telephone: (89) 2366-1, 
Telex: 5286535, S.W.LF.T.: HYPO DE MM. 


Three | Six 
Month Months Months 


Interbank — 

Sterling CD*—.... 

LooalAuthorttyDopM 
Local Authors Bonds 
Discount Mkt Dope*. 
Company Depom.™— 


Treasury .Bill* (Buy) 
Bank Bill* iBoyi.--—- 1 
Hire Trade Bills [Buy)] 
Dollar 0D%.”— I 
SDR Linked Depot— 
ECU Depoo- 


1016 104-104 104-10nt lOrV-lOA 
_ — 104-104) 

10-104 10-104 10ft 

_ — lOJfl 104 

104-H4 104-104 104 _ BN 

8-104 104-1 Oj* 104-104 104-104 

— — 10% 10lg 

— — lOrt: BiS 

— — IQIb- 104 9t}-»7g 

— — 104 10 ft 

_ — 6. 70-6. 75 6. 70*. 75 

— — 6ft Aft 64-64 

— - 74-74 7ft-7ft 


i. 70 6, 75 
74 74 


I.B&6.90 

6ft-6ft 
74 74 


Mayi* 


Frankfurt — 

Paris 

Zurich- 

Anaterdarn 
.Tokyo — 

— 

BntaaeM. — 

DabUn. — — — — — ~ 




e & = 


Lombara 

IrfvTln 




Treasury Blit {sell): ona-mgnih lOSi per Mnt; three-month ©“i* per cent. 
Bank Bill! (Mil): ona-monih 104-104 tier conn rtireemontli cant. 

Treasury Bills: AvBWfle tender rate et discount B.9779 per eeni. ECGD Fixed 
Fipanca Scheme IV reference date April 2 to May 6 (inclusive} 10.527 per cent. 
tf o. pi authority end Finance Mbubdb eeven days’ notice, others seven days' 
Hired. Finance Heutee Base Rata 114 per cent rom May 1 1906. Bank 
Deposit Rata for sum* et seven days' notice 54-6 per cent. CarbficBiee ol 
Ta» Deposits (Series 5): Deposit P 00,000 and over hold under one month 
104 nor cent: nw-threa month 104 par cent: three-si* monlh 10 per cant; n*- 
nlne months % per cent; nina-12 months 9* pot cent. Under £100,000 9Vi par 
cent tram May H. Depoaiu held under Series 5 9V per cent. Deposits with- 
drawn tor ceab 6 per cant. 



Ba«ladieH)tHBhatan-ixidWectatoOsrtt 

hWnnacni8B.fi 


, t: . 





Financial Tinies Tliu r5day May-_;15 l986 


BRITISH FUNDS 

[ Mm it orl VkM 
Stock I £ 1 - ! Ini. I Ra, 


•JVI I7T.1A 

"Shorts” (Lives up to Five Yean) 

H»,l| 990)Tiw 12*1*6 ! 1000*1) • ‘ «■» 

Will Wffl • J 10-^ 

102& 100'*!E«*. 14* WW>- J 101$+ 13.7* 9.« 

" 1 94^LwA.2i 1 *11» _l Z-53 S 4 * 

IfM&Errii L3(»pe 1987 I 102,; ... I 129? 44 a 

07,?Uw1D‘4BcCii-B7 -- J U0*J+A [10awj4M55 

92|;EkJ>10«19B7 96V+0 5B2 

VyiJEicb. 10'^clW?- J 101 +,'« 10 - <0 ] 5i£ 

toJVFutopgbijac'BS-B?# — ' 98^+0 LmSlL H? 

%tfTre». 10*1987 U»W* A N "l» 

90Wr«s3*ci987 ™4 S'sfr* LfJS u« 

mH>M*.i*ti , w7 J i84 jf ts J ii3« b*» 

Wj:!t'«'.7W- 0 8M6B —* 480+0 7.85 833 

VtijLicMOijpc.'BB - - J 103^+0 10J7 668 

w3ri«asV4ptC« 68 - - ., 101%;*+ il 9-M 8.83 

fcVT ransom 3pt '78-88 ■! 92,.;+,* 32* 681 

UK'S 032lTi».8i!B 88 \ 1K0I+0 ,JJ2 

107,? 48,’Jriwiin.ficlW 1 106,1+% 1 Ipffll |87 

\ olij 924 a lTr*»t l )iXKCn«. 'U ( ) 1 102aV+il ‘WUSjff fl 71 

w;*l ar.jiTrmSocum { 900*)+'# 

105, ;i osATirBiO'.vtw •■ - loWirf+A fiaosrtaa.vj 

'jn 4 a 1 IUk 1W - 103U+IO : B£! 

ljz'tl 97 °JCx£n lliciw... .1 J0673J+4 JlOWMlfcflBjJ 

1L0,V ■W'tiE»ch!O0i>cC«'B9 j 


w? . i awl, 10.48 
101JJI*,' t I U.Ti v.46 
4*4+:. I 259 6 46 
10Z,;I... I 12.95 4.45 
1000)+, % (1020W*4M55 
9601+0 I 2S& 682 
101 (+,*, I 10.d 426 
98^+0 I 6kli B23 
1000*3*/, K41WI17 436 
9512 ft. 3 1« Tin 
184 H+lfl I 11341 844 
9801+0 I 785 833 

MB'jlts | idj 7 ata 
UlVri+A 938 a 83 
92 I 324 681 

1020I+0 ! 9J7i B85 


9801+0 I 785 833 

ltoJ+S I 1DJ7 668 
101%**+,’, 938 6S3 

92 I 324 6oi 
10201+0 ] 9J7| B85 
106,1 1 +<< I 10 £2* B 87 
102,7,1+ 424 wjn 8 71 
9O0ail+0 131H644 654 
10*0^+,’. (14(75 LJE8.93 
10301+,’. J 9641 BUT 
10b¥+,' flO W *4 *68 8° 
925fl +0 ‘'J8VT34 7.48 


1986 

Iflgk Low I Stock I 

38JJ 31SlC«vMSai>p30c_| 
360 TrijtaerollUr Tr*aw1l ....I 
610D I30tx> jOnerav Coro 23c — 
321.’' 24i JCfi« MThtn $123 — 
370 29VCVni3lNniYsrk.- 
3?V »%ICJv«lwutoi-PoBd't$l.., 

31 W r^CtarrirH* __ 

42'J 330£illeofpW 

11 i774fi ICityfed Fin. Carp 

21*1 ZlljCotiUC-P 1L 

510) 4Zi^Caninds.ll . . 


AMERICANS— Cent. 

I Price I* or| 
Stock I £ I - I 


?ZV s p»Fm0nnSO625. 
8l4p l«42p umiillnoriCaroSl- 
690a 40ijplCani idwnHldeSl . 
64p 39s tVCaprorDauScaa.. 

j2W 28 I«iWLJi_ 
13i,.793« trilinei Sitw Ml — 

297p imp [Damson 011 *k 

2301 18^0314 Corn SI... . 

33$ ?4VDauG«iftjl 

24IJP ISl^VDcrnu-Lnck McaKl . 
75 ] 55tOmfi BraaniWtSl. . 
My 43WE«on Conn. 50c. — 

34 i 35 tVfjwol 

220 lB^lFPL Croop SO 01 

17U IS'ilFainttom F»..5...„ ^ ., 
1110655a lFln.Corpr.Amcr. 50c. 

2T? lISlFira Ctiwo >5 

5610 377^Fard Motor S2 

2BV 20V&AT7C tllje 

53^1 47’JCcn ElfC.Sl 1 * — 

bO'3 48 TaillcurSl 

ivy ]5 UlAnFrOS^SkSl . 
30V 23UlCi w«tem Fin SI J 

33" 3W«i*Toi« SO 3d 1 

57'J 4T7jlHoni7»iell 1130 1 

28 24 iMowwalCorpAmJI .. 

221, miHoMon Intfs Indl 

1121; Conm *125 ... 

32 1« 25i«|iC indBarm 

32'c 25\lTT Cwpn.il 

314* 141o WlnvMrxllK 

46V 3t*jln«noll-Ran<Ji2. 

100 12VlntiluSl. 

IZlgVBls 'IUImnl.Sl.15 

40*4 31 ilLocMiecd Cron SI — 

24 20V.or* Sur imSIl 

Z2U lb'elLHu-^fU Umd 5015 I 

28 lTSlLoWf.SOc I 

380 ZBVMmrt Hanover S70. .1 
300; 230HcmllLvndbSl 

4 to I To (fUKTOComcMct Men. 

57 O 42yiHonanlJPii23 

41 U 320NYNEXS1 

28 I 21'iPHH 

151,1 13>SP»HK:Cu&EietS5. 
650 MyPaolic TrtrmWlO^ 

290 WVPaiiCocp 25c 

570 31 '.JPcnwiI 83 1 K I 

520 4O0Pilh6w« 

48 ^ 3&0flMicT Oau J5 

47U 26 (RftiNV C«wii5 

130 11 |RcumlS5 

320 240 Rod -HI ImL SI 

25 1 lVyRHir <mh Inc SI 

4201 33 fiaraLwSli, 

120 ]|i|ISaUB.F.HI I 

64.0 55 , «South»cacm Bell SI . 
4710 32 tSocrry Cdfpn 1030.... 

360 240f5unCo.l« SI 

700 f7l/rVWlncS10- - 

280 23l|jTentMO S5 

163 1 135 > Pa 10pcUt.5di.91-5 . 

220 lSlJlniio 16 25 

52 I 41 VTtae Inc. SI 

isiJ usrr^M 3 ^, 

27 21 VT 'maw iu U 

32 j 25¥TiansnHdCon)SS ... 
16047 5p UruorCarOnJC SI 

370 JOJjUiATcdi 


11* •,] i03,;rTtws 13oc 1VW5 J 

IDS' J 970E «ui 1 1* 1490n . — 
1130 W1 lI'Fjrt 12ljoc 1940. . .....J 

87 ■■( 74VTiTas 30C1940 1 

100, ’«( 890 Tims B*«« elW7-40*i — J 

106 ‘.1 43 Tr«s lOpcCv 1490 I 

84 I 7b',E,cn2'#cl9W . — 

112’ 49' rfreasll0pe 1991 J 

44 I 83 ,’JFuSOmB 50«c '87-9111 ..I 


11304 0 111 49 HI 738155 
1071.+,'. WJ7UL77BB1 
112<hU,-: HU5M71B80 
8701+1 I? 42M6J8 ^64 

940s9+(; a27i 834 

im;:i +0 433I 864 

840)1+0 248 6.65 

1UA+1 M57SI|.T6aa5 
937(1+0 LL5U7& 735 


Five ta Frtteen Yean 


1 lOV 4b ,L‘£<di. Ill* 1991 I 

1180 10rJ7rt4i 120* J492R ..‘ 

1070 42,0TicaslOpel492 I 

1090 «4 l «rTre<isJ0ij6cCv3942H.__! 

1170 161 ,;lE«h.l2 1 *iit’42 — : 

12301 10tj«rdrUi;!DC 1942 ' 


10904-V [10 

116%; +0 1 1 


D Ob lit 798 93 
10.411 834 


1051 J+l, |9 48 in 06 8.42 

1070+2 I 4.74| 880 
115^1+2 ; 1034i 194 
121UI+1 >1121111479 15 


1230> 106 W** li'jDC 1442 ; 12Hrj+l 9121 HI 479 1 5 

si! 39VTrT*.10lK 1993 'E40*l I 510+0 M5 8UI 400 
103'jKr«wl2i«K 1493a . . 1180 +0 j 105T 890 

7&0F.n<Sinq6OL.144.W3 1 400+1 6AU 7bb 


78ijlF.n4.r-i6<K.199.W ' 4001+1 ! “AU 1 66 

««™i(j4,:fTiMi]36pc]493a I ias^J+0 10 9a 848 

13301 14,' ‘.fTrcisiai.-pcl ^a ...i 1310+% j 1LW 8.87 

1270 10O , ; l E«c* 13'.* 1444 ] 1250|+_, i 10.781 8.97 

1220 103HIE"*. 120Pt 1444 S?!i + J PSSii 2S 

10a I aci’Jrrwi^ IW^l J 10l B «tf+‘t flB3j 866 

B lOl'^Ireas liic 1945 .. . - j 1170}+% 105S 4B6 

68WujsAx " 40-45 1 770+0 I 386^ b^B 

“■XdUO0*1445 | 108 J+% j 9^3 845 

]O60Rn ( «12'4PC]995tt--J 1230J+1 10rf 8.44 

ii3nT.Ms.wx % . uo> + j w-23 2S 

1030 86,: ftw^x 1942-9ta.. _.J lfliy+> 8 71 

1420 120,;^fMS 15'«pe 14%” . — 1 134V+-, 10.9^ 9.jL 

1300110 Eicft 130* 199ba 127*jrf+ 1 20 3g 4.M 

740lhi!«moll«i3oc 1986-% J 83'J . 3341 506 

llO.lfrtMS U0X 1947H 1 1280+1 I 1033 904 

4»‘Jt«hio.^clW J 110i4+% 4*3 9 01 

84-ihiw> 80x19473 990+0 aK BB4 

12<WE.di 15oc 1447 J 13974+% I 10 927 

84^Eiai 40oc 1948 J 108 ]+% 42^ 404 

72i4TrcasbWJcl995-48i+._J B60+7, 7011 a54 

llS.iTreii 15‘i* 9«a i 1450+% ] 106^ 921 


11704% I 10221 90b 

7701+0 I 3B6l 628 


770+0 I 38tJ 628 
108 |+% 9« 845 

Z3043+1 I 10 331 a44 
130V+1 10.701 9 13 

10101+0 B89> 8 71 

139V *0 1 10 921 9.12 


830 I 334l 5 06 
1280+1 1032; 904 

lU | 3 + % 953 4 01 

99V+0 BJK3 804 

1397jU% I 10 721 927 

105 2+% I 92^ 904 
B60+7, 701< B34 

1450+% 10 6H 921 

Zll.d+1 I 4 911 4J3 


103 'JEmJi. 12k 1498 1 1210«a4l . 9 911 4J3 

89,'.SrCds4l jB c 1994^ 1 1040*%: 4J(* B91 

10511 E*4 120*1449 1 123'J+l | 4 42 9J1 

44!;frnws. 1944 1 1110*3+1 I 9.^ 902 

n/imrr.c 10',* 14W ..J 1090.2+1 937^ 903 
50 km 9fc 2000 'A 1 iC50t»n» —I 540+1 B93 a91 


4.4« 902 
9J7I 903 

*570 50"lCm 9pt 2000 'A 1 1 L59pdla _l S4ij|+1 I 893 a91 

1331J 111 .tlTrcjs. L)pc 2000 ! 130-01+1 9 47| 913 

1U0 42,;tT,MS 10 k 2001 1 108V+1 l 4231 8.96 

Over Fifteen Years 

1370115, ifTiws-Wpc -984)1 J U4ijri+0 I 1041/ 430 

lO90i 4O^OMWftl«ii40pc2OOl 106 i3+% 4.1S 8.45 

1240104 |E«nia>c -99-02 121:?+% 90S 9.10 

UIU 92, ■JConwnKm 10* 2002 _ _ 10BV+! I 92ll 8.97 

1090 9C:2|Trcas 9 0*2002 1060+7, 9j4^ 8.47 

134 1 136, 'IW 130* 200003 — 13601+1 ! 10 9.15 

1120 VJWTtms 10k 2003 ... 1090+1 91^ 8.92 

123M 102i|rTrcav. ll>.<p( 20014)4 I 120 1+10 93d 402 

1120 92j JtTrMS. IDpc 2004 ....I 1090^+1 9.1« 8.95 

600 440;FgiMind3'.H)r'9V4M I 580't'j 603 737 

.ST»1 -.7?, ™. . —+.I+1 8 96 

i+l 9061 8 95 

+1 9041 B93 


108 I BSJJlCoiwcrwan 9ljpc 2004 , 

1080! 84 [Con+!iw 40*2005 4 

1 60 Cm °i;pe "05 A i£bOpdl ..I 

47,l[£jch-IO>,« 2005 .. - J 

111 fTnus. L2i»* 200X75 — I : 

TB0TIUS 8k 2002-Otet J 

KK'JTrcjs 11 0* 2003-07. — I 

118 |?Tre«. 13' zpc "(HOB J 

27’4T,. dpc 2004 iCSSpBl* _.J 
570T.e*. 5';* 2008-ir« . J 
TbHFTrMi. 70PC 201215a -I 
112 0 I Each. 12pc 13-17 1 

Undated 

47 f 38,;toriwh4Bc J 

42 33;ijw» Loan V^Cft — — 


12%VltS SuH SI 

58%U3 WestU 

40)«*VWoal>arUiS3i.-.-..-. 


33V-0 

4Z40 1-4 

Z*4 

32 +0 
24 U% 
17\d 
IO0I+0 
24U+0 | 

5Bpl-4 

isp. 

320-0 
994p +72 
130p -7 


200 . 
Wt+'l 
815* U+7 

20'J 
WV-'l 
21'3+0 
49)3+0 
571^+0 
1704+0 
27 >0 
31 0+0 
500* 
260j-0 
1904-0 
97 | 
280r+0 
3«0d-0 
277* -14 
40 1+0 
15 1-0 
1001 . 
3S0I-0 
220*0 

t 'd 

34',+ i 
22ij+0 
14(3+0 
65y+% 

Stt 

490+6 
45V+0 
JO0|+0 
U0M-0 
»%d+0 
21U+0 I 
3901+6 I 
11 U 1 

6ii3+0 1 

4701—0 I 
310J+0 j 

24%3. I 

MB I I 


1301+0 ( 
21U-0 

28W+% j 
1513-0 

3201+0 

^3+pJ 

52>3+10i 


Dnt rM 
Cnu ICVlCr\ 

SL32)- 26 
503— 1.0 
4d - 06 
UZJBl - 5J 

~ I a 3 
666 .m - 1 1.9 
S2KJ - | 41 

“ | 38 
SlJOl - j Z_b 


LONDON SHARE SERVICE 


«90 , l-» 

7 I «. 


BUILDING, TIMBER, ROADS-Cont 


1986 | + *H 

Hi9k Law Slock I Pncc 1 - I 
564 468 tewianCnw- ... I 5l6«»|u | 

■23 296 Komitirnae Prow ! 420 .-2 1 

156 Il2« fcnajtniD'ZOp... : 134 i -i 
104 B4 be»ife*»w>i25p - I 94 


■23 296 Kantno^e Prow 420 I 

156 1 124 Cmufi 1 D ' 20p : 134 I 

104 84 De»(i^a^ci25p . I 94 : 

95 75 DougleiRoOL Hi. J 85 ! 

23 19 ffiDunronGra*p5p...[ 201 J 

ZW 155 «BC50p J 175 | 

9b 63 jEnth I 93 . 


On | ind MBS 

Net C’vr'Cr’t PIE W|t Lw 
17 0o2.7 4 6 9 4 525 j 412 

5 74(5! 1.9 lOi 198 1 150 
5.93 23 62 98 7B 39 

6012 9.0 13J 7b 57 


DRAPERY & STORES— Cunt 

| l+ad Hi j Inri 

Slack Price I - I Hat IPm ErtlPP 

jitperdmq Sw lQp _ 5W I | * 1.4 I 4 

m6 5 SWrs 5* 195 . ' 13 • ' 2* i « 


gleiRobi Hi. J 85 i+2 I ll.75l2b 2.9bSU 77 
wWBGra«i5p...[ 20(j! T0J4H3 7 llj.7 194 

5C5fc - 175 | 7 IS 25 I %8 [97 40 

* I 93 . I 33 6 50 * 


Slack 

ScocnlmsSui IDp. 

■FT 6 5 Slons 5* 

Tent Croup 

Thw Prn& lOp 

Too UHue Into 10p_ 


- r, IS* 1* FanbnarlOp _.| 154 +4 R4.(^ 2.7 37 14.2 | 37D 173 

nuq - il BS 77lFeaintl.log I BO I 

— — — 71 55 ! Do.'A'IOp.. I 5B I. . 

— — — 116 51 If K ferart Homing 5p J U4 |+2 I 

SI 28 - 4.4 66 56 Fmkn&txiplOp.. I 56 .[ 

-I- - 93 79 fcallHordSa. . i 90 1+2 I 

— — — 45 27 KrtfeDanCvAlOp.J 42 I 1 

Sim - 19 37b 254 IGlmsiiiUJi 10n 1 373dl I 

$160- 25 113 94 (HATtmuplOo - J 104 1-1 | 

S3U&0 — 64 193 56 Mrdcal Bar : 192 >-l I 

S2JW - 69 258 145 iHmk-ruxi Croup. ._[ 218 Vlfcl 

— j — — 79 44 iNewifett-SlifcHT 10*. I 75i* I 

-[ - - £210 LUO 1 Do. lOpcLn 030B JE207 1 . 1 

$1,321 - 4,4 216 134 iHevwrtWilluim^J Z14 * 1 

$3301- ■•■ 622 430 jH^aH.II I 590 1 . j 

SiM- 3 9 34 29 Hawan) Shan JO* ' 34 I ! 

RJTl — 32 148 132 |l6Mori Jdmwfi ... I 194 l 1 

S27T<- 31! 115 40 wlmal AmcoCpr ..1 50 l+b I 

MOd - 13 355 1 270 JarvnU.l j 330 I ! 

$1201 - - 46 I 22 4-JapjLwi . i 41 1 I 

15d - OJ 115 1 92 IvJemnqv AS 50 . J 105 I 1 

S2.00{ — 1 27 88 - 75 iFJobmunr. Pa 10p_.- 75 I i 

50d - 13 £151 | £68 iLHame Cm.FlOO. JE145 '-1 1 

SZ.an —49 450 246 |Uii^Uo6n> ,441 •'-) 1 

S«.«M —33 300 265 UHum l J 1 £ j . . | 243 1 

SL441 — • 3.5 104 I 74 LnwmicrlWi ..j 98 | 

SLOd - 22 128 U24 1 DodSccCnRaPitlJI 127 >-l ' 

-I - - 91 1 71 iLrttejlFJCl.. .. | 75*3 ! 

$2-60* — 4.4 140 I 93 (Han & CMridt . ...1 136 • I 

SLOOI - 4b 428 1 290 iLmril'V J! >415 -2 1 


fd2.4j0.7l 7jl(43« '326 22b 

Td2.4l 07 10.110131 Q< 490 
33' 3.0 4J 115 U 51 

93.04; 0.9 96 Zl.B 175 140 

<4jL5 69 14.0 117 97 

13(20 tO 115 920 438 

t5jg54 20 129 a« l£U5 

t 3.:. i3 I 50 104 220 >165 

- • - - * 

70 • 4b * 

1 71 * J 2 V 

Qlff'bi — 14.9 — w , BE 

96 15: 20 44 U8 ^ 
13b 9 32 v !2S ^ 

■1.4 16 58 129 JS « 

4 ■» u 3J 142 275 200 

„-•? - T “ 143 120 

!('-> — i — w i in 


176 lUndenmtolOp .^J 176 

31 'Upton (El ’A‘ J 36 

« <** Vnrrfla wre 1 

548 

J 304 

04 

WJ 58 

!g 158 

110 


v swoc,40n .„j 158 

17 feigUh UO 

38 htodwthHUgi50p.J 785i 

13 Dp. Pasta 
35 WWwUribHWrllkiiBOO 


I - t M«t lCvr'ErtlRT 

h h:i&: 

-1 I B2.0I 02 1 43 - 
.... »lj|27lM:15J 

-5 j RL6^ 3.0 j L3 JsS-S 

iwe IRfitt, 

7.4d 6 33 4 

63l « 33 j V 
+iy 61751 - 0.4| — 
Lfl5i WI7.4 
. ... 12$ 42 IJ17.7 

uZS CLi i 33 147.4 
-20 j 410(kti3Ji LB ]Z0u3 
-2 0096; - i»» - 

1 L25i3.7iLal2Lb 


ELECTRICALS 

8 EJcarocnc- J 340 I . j 

.SG.SfcEleo5oJ 51 


G.S*cEha5*J 51 |. 

1 Into 5* J 71 -1 

jm Cmmr 10p_J 57 i+l 


aa 33 : 33 118 
♦12 38 : 33 HI J 
U23- 53 I 2.4 112 

5 i LB I 30 253 
toj; 75 .02 ,258 
60571 ZB ! 65 I 73 


1 75 IfMmunr-Pa 10p_.- 75 I 
| £68 jLHam Cod. F 100 _ J C145 '-1 

296 UinqlMiDi ,441 ■— 1 

266 UHumiJiCJ . . 290 < 

I 74 ILawivocrrun . .j 98 I 


5 275 1 200 r^P-CM 2M I . 5-6)15133 255 

o-"t “ T “ 143 1 120 ^Alphamcrk So 135 . . ' fOTlTi.OJ.Se 

n'43 r* ■ no \vi 30 18 C«PSb. wJ-0 I 60371 ZB j 65 73 

UMHJ21 S! >d 2 552 l 1K W ' T5Ua(}5 * ) 507 ^-15 fO.WZMl OJ 120.9 

i iolas S? » (ww-iH-writoS*. 2*7 Uj 

1 ,2i«» 105 WoWamaw 327 -3 — 

li ? 3 ¥tli S i H 100 61 Apim Coop 10* Jj 85 .. 15173:23.81 

^ in5 35 I 24 CmOcanc 'K BV 5p_) 30 . } H.1Z 42 1 3.4 1 8 8 

W 60 IWoi2l0p 68 ...' 1 — ! — 

,1 A£j 30 |?tl 7 * E30V U90 ASEA AB-'W JE3O0JC . . .MIUK 9 ! 15 | 4 

"* i ^r, H V, aiy ezosJop-b* — 5E3 Uoirs, 1 * . lbi « 

i 56 20! slim I 2 ® N^C^lOP-l 282 ‘+7 , 131 93; Uj 93 


235 185 
100 61 
35 I 24 
90 I 60 
EjnUUVt! 
£31? £200 
295 205 
16 I 4 


131 75 ! 23 . 81 
0.7Z 42 j 34 J 88 


B 12N! t> '■ 15| 0 
ITS! * .151 ♦ 
131 93 ; L2 i 93 


434 ! 30* [McAbmw iftMrwj) J «ZB |+2 1 

330 I 230 IWc£jrlTviIion*2Ct J 240 - ! 

140 - l 110 F/McLoudilEi A H J 117 j+C J 

146 I 13 iMaqnn&SOTUwnr.J 170 1-2 

253 1177 iMamfei'.iHlogl. __i 253 :+lb! 

148 1 160 iMarAilt HaHfj> ! 175 1 > 

180 i 144 iMamtrvUoW" 20p i 175 1 


70- 38 114,14.7 jS \ 1X 

H 1 241 

272 50 1 13 213 ,n u 


uaauc uaaar ID* ■ 282 *1 1 
odiMiWic 20*__J 1301-0 ! 

220 138 lAuu'udSrc. IDs [202 1+5 j 13< 73 1 0.9 Il4.7 

370 241 felCC SOp -J 323 j-S U5 13 • 45 11713 

138 1 63 BSPlllft. -- 1 128 1—10 ■ 02.4. — 1 18 - — 

210 uijMciwn&rmionJ u .. .. Ra«, zo i 25 '254 
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90 1 40 tTERiCSIJS. 1 40 I - > - * _ I - 

154 UB 'ErieranteOii >122 *-3 ' 05* F * 90 : 8 

tO '• 30 laCnwraawtDOlJ Ml ' -1 — I - I — 

45 | «5 ■# Alton Res lft ..... J *5* ' -: _ * _ I _ 

20 ■ 12 raFab-nurt Pel. 1 12 ! • — ■ — | — I — 

55 23 'SSFirsrtaneOO lft * 35 '+2 _l_i_'_ 

80 ' 75 !fffittfMOTtPHfl-‘ 88 *. J — » — J — 1 — 

(0 • 48 rfflOMMlOp n 55 i+2 j - | - * - *239 

90 ■ 67 IFGeOT talk- 50c .1 84 1-4 > -I - * - * - 

55 ; 25 WGeiber Eaergy I0c-J 39 l. I 

240 *200 WGkttai lm Res.. -J 200 I ...I 

58 * 30 IGOTPeiSp I 36 I I 

120 I 40 iGRtt Western Rea .J 40 . < 

50 I 27 (FCktareamResii i 20 I l 

£iiyb9? (xantanOrtCera. *31 *+JJl 02ft _ H.7l - 
2» ■ 70 (UHOTtadPanow 95 i. . * - I - - * - 

152 i 100 Wrt-gPeunl US 1+4 ' 85* XI I 7.9 ! 69 


1.J 0 7 I 3.9 lb5B 

20| X6 I 70 j 54 


£101 * CBS I ft UVCNIA. *97. iail * . | QJOSj 9.9 HlOJi - 

— * “ | r | ; 


53 I 15 HNOCOlOc 
430 1273 ilrap. Cora. Gas £1.. 


375 


£1*6 [mi ( ft IpcCw Ui 95-200 J £125 
115 I 43 kind $m Energy U 65 
127 I 60 fcwEaergiUSSMO- 88 

55 : 25 W). Atlantis Res J 25 

37 * 6 'Jackson Upbgi ' 8 


2b 

28 

9 

1250 

?43 

310 

1U 

110 

3 r i! 

23 

3 

U 

150 

5 

28 

48 

17 


9 l&lebscnsOnHia* __ . 

11 |KCA DnHmg lp .. .. I 
3U*Lenwd04ASl — I 
t£2S0 >LanAmEngy MV _|£2SQ 

J 10 Ilasuo 


13! « 


, - U7*4J 

-5 * 99.971 - 1780 - 


170 | ft. "Opf ' lft _ , — . 

45 WageitanPra *5 I. . . ! — I — I — I _ 

Zifttaagral troop 10c . 

20 pltaarme* lOp _ , . . . , 

9 jtltawnera ft So J 
04 WMaaie Oil ASO 05 90 -4 

2 hlMorarFIrlP 4 .. 

12 btr-CnuTi ItaLSp— J 13 l-l I 
20 |Ne- London 0ri5p. J 24 1+4 I 

, 16 jvN.2eaUM0i>AGas J 16 I... > , 

U3V niWionk Hydra Kr 25 J £12lJ Q24*j « 45 F 

- * 14 tokSeaAGenli-U.' « “ ' 

SUfOfhtaralOc. 

UMhoRet..-. 

45 (tOWield Imp. Srac. .J 

13 tJOReer ResBraces._J 


45 

7 

27 
75 

31 
67 
20 
44 

32 
UD 
143 
£114 

28 
5 

115 

34 

264 

£5214 

273 

SO 

233 

780 

77 

IBS 

» 

95 

17 

11 

140 


L6S* 10 >17.9* 


♦ *■*! ♦ 


30 


9 R I Osceola Hydra 2ft. 
27 |pPe*o£hl 


33 

15 
36 

22 hlPcmne Res. 

50 PetranoDOp 

102.jPelracwl2ijp. 

enPetroiran 
1 Od A Gas ML 

Po.Pet U 

rarCora. J 

om... 

DuukFLIO— 
AH25C 
ire Pet 5ft _| 
Res#- 
I Trans. Reg. 

62 I Do.7pcPf.£l_ 

130 SMOTcne. 

12 FSouth-nt Res. 4ftJ 
40 Sort-Term W 
12 F5MaaRsmanaRIV 3 
11 VSunmest Pel, 



-l-l ♦ 


16 

, - , UP 

70 l|15v UIK> Rqoky Ip ] 75 

23 I 16 [TR Energy lOijl 

£62 |C55 fferacoAGncCne. - £60 
£36 I £26 iTom-Cie Fr Pel B. — ( C36 

150 I O ’Tncentfpi - .. 63 _ 

OOO I £71 ‘/Do lira C»Ln -9505 J D4V-1 ' 011%| — Hlbfl 

280 ( 105 (TnlBnEurDpeSp ^140* ' — — 

30 * 15 (FTaskm Res Ir 5p — | 17 

218 *155 luitraraar 180 , , 

19 I 10 *VWarnarR»l * 10 * . * -1 — I _ l _ 


.* -I - 
1-2 I 04fc%/ - 

bi *^3ll 


30 


— ■ - ! - 13J 
82 14.4) 


73 

48 

48 

155 

106 

56 

00361 

395 

400 

37 

274 

85 , 

69 * 

aw | 
2b0 I 

I 



OVERSEAS TRADERS 

57 [African Laker. . 1 57 
3? iBsrUrpckinpUlftJ 48 

20 (Bowieadlft 1 32 | 

123 buUmgtanCen 152 . 

Bl (Fartay Dames) 1 86 +1 

J6<W»rsr«KJ«c»ar5r ; 3 I . 

CB JVGt WAn UO £89*,! . | 

327 Pfr«-0s.Crns.U....J 378 1-7 ! 

303 Indicape El .] 355V-5 I 

28 Jacks Win 34oB 1 

IM [Lanrh* .[262 1+1 !M0.9l!l6 

63 Weses inveto. .1 85 L. . i 10)55 

51 Ocean Whns. 2ft - -J 6b l-l 1 X9»25 

187 /Parson Xncrt Ift — I 210 1-3 { T5«64 

187 I Do. "A* H/V IQp — a 210 1-3 \ <59*64 

130 (Pollr Peck IMUOp.. J 183 t+2 S-2SI 73 
£85 ft 9ncC.UW)8J £89 1 Q9%1 - 

183 iREAHidgs. J 222 }. 2d37 

30 B«ne Darby MS05 J 3S U-2 bKDOft 14 

558 PieeiBras _.| 560^ I 16ff F 

bl jTo.fr Kerns 20p — . 175 1-7 - I - 

60 I Do.8»rfcCmPI20p J 175 1-6 < 8>aSI - 


PLANTATIONS 

1986 | I 1+ ra) Ke 

gb Lot * Stack I Price - > Net 


X? K144I 
15(120 

60 44 

7.4 llXb 
13 Ibli 
75 1130 
72 223 
40 1 120 
3.9MX91 
1.7 1116 
bJ|<7 0) 
40/45 
40145 
40 35 
112 - 
U 210 
» 82 
40 F 
- F 


<nd 

CfflSTs 


52 I 

93 * 
68 | 
36 
92 ! 
63 ' 
56 I 
50 I 


Rubbers. Palm Oil 

39 (Anylo-Eiil PiasrtS J 42 I — 1 — I — 

far Angto- Indonesian see ClnlJmgtPn. Oraiseas Traders 


70 SenamlOp 

43 Coos. Plans MJ05..J 
24 IGrand Central lOp. - J 
54 iHarraaniW, PLM51_1 

33 iHrtddands MSOc 

34 Ihaala Kepong 6151 * 

38 IRo-e Eure >m lft— * 


00 

44 

» 

55 

39 

34 


12SXJ 

WflZbdlJ 


trQ»c LS , 
«Q15d F *118 
«Q15q 12 jlXJ 
225 20 ' 72 


810 ' 775 [ Assam Dooa is (1 i 

£19 1 £15 (LAxrae Gra.Ei . - j 


Teas 

BIO I . . 90j F 1 10 

, £19 ' 3518 43 20 

367 1 287 332 1-3 7 5*7 7 3? 

252 1192 I ftB4BcCm.PI. . .1 227 1-3 0.4%!l93 52 

?» ‘725 /Horan £1 I 730 » .. sl2j 32 ) X« 

Fa> Pi*ntai mn A Gen Im tee CUhngwi Oeetvas Traders , 

615 ' 390 IWiUumonU I 610 .... I 2O0i 60 1 4.7 


MINES 

Central Rand 


725 |*19 jpie&AoOeniRl 

419 243 EaaRardPrp.Bl... J 

88 50 EgobConL.— 

£681.1 £46VRa«Hara’n EsL R2 . .J 
182 , 95 [5nane r & Jack RQ02 
2b5 1 150 WeuRaulRl 


Eastern Rand 


160 I 35 Bracken 9Ci._ J 

3Sb * 213 |FCoosMod’le«5c — J 
255 Uhl EauDagpRl 


( M0^i3|7.4 

,<Ql850d 3.1 112.7 
oari F 5 9 
OUDd 2.1 *225 


U 134 1 

♦ M 


Ulkl 744 l£^aemTrm.Cp 50c 

390 | 2*6 (ERGO ROJO 

375 210 fcrtw«w25c 

£72*0)2 IxiwwiM 1 

160 ' 90 HesbrbSc ' 

123 * 72i^MjneuleR025 j 

60 « IFModderBGaMHMgi. J 

60 I 39 jFRaadErt&EkdSfcj 
165 1 105 5. African Ld 35c .—-J 

105 * b? yiaHomr«i2fk. .* 

£J7'a*937 jW^*fiha*Rl J 

55 I 36 *wt Nrgel 25e 1 


Far West 

425 1 30* *Bly«nx25c— J 

£21 ij {IZ^lSvItrbRl J 

200 |1?8 toetftaal ROJO i 

9)9 *581 CaonfaMn/iRJ 

£iyJ942 pndeatemRl .1 

59* ! 348 (Efttatrand COT- 20c I 
195 |U* iEtawgRl ' 

3*5 * ’25 |Har,et*rsi 10c 1 

63? IflM iMaol Grid R025 1 

£135' 819 iLriMiwnRl I 

£31 ;£19V'Si*iimaai50c J 

55b *398 tal.lfomemWi j 

£59V£41 iVaai Reels SOt . ...1 

538 .280 (VemerspoM ftl * 
310 *1© WeiieraArwtRI . 1 

L29V UOVWrtiem Deep R2 J 

58 : 41 tZanopanlOc _ 1 


-5 


J-» 



, QTOrt 11 128.4 
! -j - 125.7 

| Q47iJ LI 
]Q*w 0.9 
<Q46ft|L3 



400 
£42 -It 
3U ' 

in *-5 

£21l>'-ta 
41 *-4 


31 

M I NES— Continued 

1986 ki ne 

Hrgh Lot StKh ■ Pnce - HH Cir fir’s 

O.F.S. 

230 *138 Begtnt Mmrsli . 143 -5 15c 12 34 

905 ; 650 F SCOT, GaU50e ' fcbOd-10 ?01«k - 181 

240 > 120 -Free 5uie Dm 10c 140 • G15C 1 1 ' 3 5 

967 594 !harmonj50c . 612 -13 0265c F I s *> 

410 213 iLorameRl .. . 213 -5 ' Q75c,31:ll4 

907 * 750 5t HHenj Bl 050 ' 045ft 19 172 

$69 ! 354 llOT* 448 +3 ;<0150b 1 1 ,109 

$23 1 372 VffOan Cold Higgs 5iit- 413a . : 0ZJ4t! LO * 18 4 


Diamond and Platinum 


£55 l £32 Angle An Im 50c .J 

527 312 tot Bern 01. Sc : 

«90 * 315 i ft 4Qp( Pf R5 : 

710 ' 550 T-wl4PU.20c : 

652 '*10 lydcntwgU'.s J 

790 ( 500 iRre. PW JOc .J 


£52 

475 

420 

610 

$30 

610 


1 Q8IO0IO 
Q5M5J 

0200c| » 
QUSd 19 
072a 10 1 45 
<0900 1.4 < 40 


50 

38 

15* 

72 


Central African 


205 1155 IFKonZSOc . . _J 198 ' IttUOOd 2J5 |Z1 9 

16 I 10 biz* v Col. 231- - * 34 . .. 1 »Q5dUi l4J 

16 I 12 liunCarSBOOZ*. ...J 12 ! . I — I — I — 


Finance 


91 j 65 lAfri Carp SAS] 3D. , 
£13 ■ 775 lArra.Ain Coal 50c _ 1 
£101.1 TO Anglo Aim. 10c — .) 

L33\Aaf. Am. GaW R2 * 

£40 '£2* |AnglmaalSOc .. , 

22 * 11 toegm Gold lft- J 
123 I 80 |FC4mJUe«Cora.— * 

537 i 435 .Core GaidFieMt * 

66 * 34 (Eat Road ft« 5p— 1 

B20 ' too lOraielRl 1 

□0 * 590 IGmurAOc ! 

33 < 18 <Gokl A fljse L2ijo. ..j 
975 ! 700 (GsUF«tasSA5c - 
Ml l£49 LtobatgCora K2-. ..* 
900 ' 5W Ihodle Wil 25c J 

6b0 ' 545 |UmrcaSBDl.«0 1 

575 : 300 .Wot Wot 5ft 

E2U U5VOFS Ims lc.. 

XI J 13 >Rard London 15c - - 
£25 !£!6 fttwMmesRl ...... j 

425 ' 320 iRandUm Praps R1 1 
100 : 60 (Vogels 2'jc ( 


Australians 

71.1 5 ttAlra-WeU ASO 20 — | 

105 I 64 IVACU50C. - -i 
21 I 8 WAotanus E»Dln NL _ ' 

8 1 j 4 IVAua ttyFocOTM 91 '. 

81+ 4 WAnsiralrs Mit] N L ....* 

4? I 28lwMu«»rt<imRei.NL_J 


. 07 5d 44 

• 02*ft F 
1 0135a 20 
|C145£tj I J 
jrtBbft 2.9 

[NQ5i^ I 122 
1 24-5 L4 1 72 


.68 

110.2 

54 

106 

56 


14 


L3 WAracEOTn. 1 

12'? 6»aFBataorei Res — j 
230 ! 135 torrackMmri-.- 1 
'177 ! 50 IFBongCorp . . 

134 I 89 toMpunrite 1 Ken - 

29 I 21 iFBnmwckASl _ 
358 1258 IFCRASZ . 

88 51 WCarr Bord 20c ! 

20 i 13 HKennal utgoorae 
25 | 16 >FC*«trai Pacific ! 

2 V l>.raCo«C4d Mg Areas SL ' 
IB : 8 WCuAns Res KL AJ? 

5 * 2-'.IVEagie CorplOr ! 

17 8 leEastern Petrol Ant -.; 

202 *127 FEnttrrarHmes- -i 
15>i) A'jFEndfjwnrZOe „ * 
19 * U WEmerameGU . .1 
37 1 25 FForsayfl. OH Gas-. . .\ 
62 | 24 WGmCspAMraerahi 
480 315 MMxatfoor!*25r 

30 i 17 *VG>fai Victoria Gold J 
3> j( 2 *FHM£ Aral NL 20c - 

66 1 4b (wank tafitmnlsAS>2 
43 I 27 WHiO MmrralS N L .- 4 

21 I 15 ratndur Ocean Res J 

37 i 16 WlraraioeGtaNL _J 

30 * lbVflfiCa HnnqSAOZG-J 

*7 1 32 /fJnrgelhcHitli J 

24 I 11 lft Juba Maes NL * 

4V| 5 tottnMIaZOc 1 

10y MWKtaOnGoMNJ.— * 
60 l 28 WKitthreer NL 25c I 

31 2D IrMetkatliana 25r — J 

23 I 14 toMeiMsEiSOc J 

149 1 100 WMfUMMnetaltN L_j 

72 * 50 IVMeirmrMnisZOcJ 

153 *100 raMIM Hldgs5ft < 

2iy)4Hnebe<ra EOT 25c i 
lZiftMinnl Secs. UML2S J 

14 fclUMOT delta-1 1019 * 



145 

50 

62 

35 

107 

17 

60 



21'jj 13 
12 j 6 
193 144 
140 1 96 
39 22 

/ij* 


Hr, Hi ASO X ' 

onhBHiU50c_ | 

i-Kalgerii I 

5ft * 

. NL I 

25C-IJ 

. ReseocesNL 
45 nPartagi MngTCap 5p 
215 WPiko-Watiseod 50c . 

ResNL ! 

Mramg 

ttgHMl- 

yn50c 

EipTn NL - 

GtrabaNL 

. , GflktfiMh 

bt^toukem Pacific .. . 

4b WSouttieniRes 

3 *SMMnVMMl2St 
13 raSnargasExp!'*-.. — 

5>ftS«iRes20c 

Mm*) ASUS 
GoUKbhNL. 

Coast 25c 

Coral 25c . 
Mramg 50c — 
Crae* 20c — I 

ResNL 1 

i Resoarces 




21 

-1 

-1 

276 

-s 

QlSd 

51 

16 

-2 

o-l 
*— 1 

23 

-1 

- 1 

!'• 

. 

*-1 

8 


is— ( 

2V 


— 

B 

-1 

m— 

127 

-15 

OCX 

9>? 

-h 


13 

-1 

-1 

33 

-2 

_ 

24 

-2 

_ 

320 


M50 c 

25 

• 

_ 

21. 

+■» 

__ 

51 

-2 


27 


— 

17 

-1 


U 




30 


— 

Jl>7 


— 

16 

-i 

— 

5 

-l 

_ . 

6ki 


0025c 

28 

-2 

OTM 

Z2 

-2 

_ 

16 

. 


UB 

-7 

9Q5t 

56 

.. 


100 

-1 

503 

3 



12*2 

-•a 

— 

20 


— , 

81 



30 

-i" 

nZQZc 

32 

-4 

— 

17 


— 

80 

-l" 



15 

-1 


sa 


_ 

216 

20 

^4” 

KJlOc 

Vi 

-t 2 

IF— 

U 


— 

250 


tQlOc 

Vi 


— 

168 

—3 

t016c 

lOi, 

% 

— 


L 


144 

» H 

22 
5 


& 


20 


U 


106daT 

Olid F 


10 


33 


23 


HtumSMl. 


, 40 krapengBerflldHSOJO 

660 jHaagtam 

171 Jlranar 12i«i 


Tin* 


15 [Maftsla Mng. lft — 

17 Fftkapg 

1150 Pengkaien lOp 

90 Petal mg SMI 1 

, 95 SangeoBesiSBU - 

1 100 Tan nog I5o 

75 iTranohSMl 


135 

*5 

45 

EfiM 

21 

IS 

17p 

2B0 

90 

107 

100 


-3 



30 [ 30 lArift-Domeds*- 

42 I 26 |Ang)DlltdDe* 

80 I 45 RPCotty Res Carp 

'* 200 tome. «aro» Jft_ — 

29 fFEwei InL IrlOp 

7D fcie w ldi Res — J 

93 Siampton Area* lft 
165 IfHi^rMxxl Res | 


Misceltaneam 


E19W WjHDinestrice Mramg SI. 


310 

285 

51 

260 

790 

□64 

950 


100 [FMcFisley Red Like ^ 
195 VMasioEiploratiim.. 
37 WtevrSabtaj ResCSl 

210 HoribgraeCSl J 

513 RT2 . . 

EU5 ft FjPCln -Piano _| 
800 FTara EipwSl 


30 

31 
56 

2M 

33 

92 

M2 

222 

240 

200 

38 

220 j 
65M 
□351; 


1-2 

l«e 


(005 F 
3.9 

♦111 
020c 




29.7 

t 

12.4 

160 

t 


1170 

t 


4.7 

170 


NOTES 


Utaeu raher««e irriulrrt. prices and net dmdeeds are ■ prrace a* 
oeeanenKions are 25p. Esumated pnceieamHigs ranas and cows are b«ed 
an latest anwal reporu and accooeu end, where possible, rae iraduedon hMf- 
yearly Hgwes. P.'Es m calculated an "net" dbtrttutwi basis, taire i^ pn 
share benm computed on pralit after tautton and onretkeed ACT ubere 
aerauutor. nckrten figures iwente ID per cere or more d W weac e H 
caScfctuerl on "mh- onanoutmn Cows are based on tuomw diarMM^ 
pus campnes grays omxnd crats to praia ritcr urrama. emkaAOT 
eicepoaaal praTits/hnses but nctading ecimuerf eieeot at oMtecuHe ACT. 
Ylekts ire Used on middle prices, art grass, adpated to ACT oi 29 per enrt 
and »hot for value ol declared diclnMw and nghu. 

* "Tap Stock". 

■ Hrghsand Lots marfcedttiiihartbrfoadiustetfiotfOTfgrngMi moot 
Tor cmR 

t Intertm Oror laormcd or rescued. 

X IKenm since reduced, passed or deterred. 

H Tai-tre* to non-rasMents on appicam 
F Fioiaes or report maned. 

* NM oHScuJIy UK Lntrd. deal legs pertmned under Rtae 535(4Xa>. 

* USM. net lined oo Slock Eutunge and company not subjected to tame 
degree ct ragplatiQa as listed seoarttes. 

II Heart ,rr Mr Arte SJSt3>. 

* Price at ume al saserosran. 

1 ladrcated Wradend alter pending scrip HUkor nghts mne: came HtMet Bl 
prevraas dmdend or forecast. 

F Merger bd or reorganisation io progress. 

F Not comparable. 

* Same m te r ti n. reduced final anvor rataced eanongi IwF ua ded. 

* Fraecasi dHraiad; carer onwpnargiOTtaedPy lalew aaenm n amn.nl . 
( Gorer atfows lor oon»er*«m of tAam rM non ranking far dMdnab or 

ranking imly lor rrttneted dmoend. 

8 Com does not pin for stares etach may aha rank far ritradrad at a 
future (rite. No PfE radio usually orawded. 

B No par eakc. 

B.Fr Bcftan Fraao. f , French Francs, tt Yie« based BP OTOTpllM 
Trer+ry BUI Hair nays oschangeg rrant raatimty of raech. AA r —i Hie g 
dmdrnL h Figures based on onnuucua Or auer alter Minate. e Ceos. 
F OiMfrad rate POT or payride on part of tftiUL caeer baud go (Mead do 
hill capital, a Rcaerap titt i jnMd I Flat r*M. g Assumed d m dend aid yraM. 
h Assumed dividend and yield alter scrip Kbre i Payment Iram (tartal itaaod. 
k Kenya. ■ interim tagbtr ihaa Dreious tout n Rrgrus nor peodBng. 
q EAnsmgi bated on pyghnmiy Figures. I DmxKflB «N ywtaeidudeF weclai 
puymenL t Indicated dnriend. cow relates M preetaw dnriead. PfE I9U) 
based on latest anwal weagt a Fnrccasi. or rraratated ■irartnrd m OT r a l 
rale, cowr based an prnait year's eon*vF »5t*rao to Iccal no. 
x Of ridend auer tn nau of 100 tunes, y Dmkno and yield based an mergn 
term i ftedlend *«t jfteSO morale a ipecAiMjinent.- Cum does ted oepfyt* 
special paymert. A Net Onndert and ytett. • Preference OMdert patted ar 
deferred. C Canadian. E Mimiawn leader price. F DnOrml and yield baud on 
praspeous or dtaer oifKtta estnaatB lor 1984 85. E Assumed dtrideod art 
yield alter pertlng ton andfv nghB nue. H Dratdena and yteW based ox 
prospectus or other off loaf ettimuet for 1986. K Flgnrxs bated on prospcctm 
or oKtcul estimates for 19B4. L Esumstrd arroabsrfl nmdead, carer and pfe 
based on latrst amai ronungs M DtvMenl art ywtd based on pratpectai or 
Otter eHkal edinuies lor ]4B54b. N Dtxfdert art pefd based on pmpcctai 
or other official esumars lor 1985 P Figom bated on pncorctai or other 
ortiaai etttnwn for 1983. 0 Gross. B Fortran ramuained tatdend, cater 
tm p’e bated tm nmoectut or other arifuN estimates. T Figures eratei 
Z Dmdend total to date. 

AbtrntMlons. Mra dhrldmd. (n seno Wnr, rei rtgta; gnlA*n 
capital dtarttaoign. 


REGIONAL & IRISH STOCKS 

The foiloaring is a Mctk-ai ol Regional and Irish stock*, |t>e latter being 
quoin! m lr,sA Currency 


AOuny Imr20p 

12M| .. . 

Fin. 13% 97(02...... 

CITVy 


Craig 6 Rote £1 

03 I ... 

Amotts 

3434 

-2 




58 

-2 

Holt U«l Bp. ... 

798 | . .. 

Carrol tatK. 

190 


toMSlm.IL 

90 ! 

Detain Gas 

Nan >8 6NJ 

S3 

80 

+3 

IRISf 



£M*V .... 

HeinnHidgt. 

34 

+4 

Fart 11!,% 1908 .. 


190 

-5 

H«.96%B4fB9-.- 

Unriara 

195 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


n iwawrial Times Ttiorsflay Mi^ -X5-I98fr 


RECENT ISSUES 



Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tlons Dealings Day 
Apr 28 May 8 Hay 9 May 19 
May 12 May 29 May 30 June 9 
June 2 JuneJ2 Jane 13 Jane 23 

* " New-timr ** dealings may taka 
place tram 9.30 am two business days 
earlier. 

Recent fears of a large cash' 


NatWest £714m rights issue triggers 
widespread retreat by equities 


extremes of 773p and 75Sp be- 
fore closing unaltered at 77Qp 
call proved to be well founded .following the announcement 

'that Charter Consolidated bad 
sold virtually all of its near-B 
per cent stake in the group. 

Market newcomers Westbury 
and Worcester both staged 


yesterday. At the start of trad 

ing NatWest announced a record- 
breaking rights issue amounting 
to £714ra. The massive funding 
operation stunned the equity 


market. NatWest plummeted to highly satisfactory debuts given 
close at the lowest of the day the prevailing conditions. The 
with a fail of 85 at 770p. Other .former opened at 150p and 
Bank shares were marked down moved up to 156p compared with 
sharply with Barclays closing 35 the offer-for-sale price of 145p. 
c.fT at 512p and lJoyds ending .while the latter, placed at llOp, 
3ft lower at 5&2p. ue***in««i foil cfnrtorl .ir liLIn and advanced to 


Midland fell 
18 to 555 p. Blue cbip indus- 
trials suffered a similar fate, 
albeit on a more modest scale. 

Inevitably, the continuing 
drain on institutional liquidity 
gave rise to worries about the 
possibility of further funding 
and by tbe close of the trading 
session market sentiment was 
thoroughly demoralised. 

Tbe extent of tbe setback was 
well illustrated by the Financial 
Times Ordinary share index 
which finished only a shade 
above tbe day's lowest level — 
1.319.6— with a fall of 2L2 at 
1.320.0. NatWest accounted for 
4.9 of yesterday's fall in the 
index. The more broadly-based 
FT-SE index dipped 29 points to 
1.594.3. 

Tbe surrounding gloom 
dampened much of the recent 
speculative activity which was 
largely responsible for the pre- 
vious day's recovery movement 
in the equity sectors. 

Overnight firmness in the US 
bond market gave fresh impetus 
to Government securities. 
Occasional buying pushed long- 
dated stocks up further by just 
over a point before a few late 
offerings clipped official closing 
gains by an ; or so. Sbort-dated 
issues also made headway and 
ended with rises extending tn V: . 


started at 123p and advanced to 
137p. 

Leading Buildings displayed 
moderate falls following an 
initial defensive mark-down and 
subsequent bouts of scrappy sel- 
ling. Bine Circle settled 10 
lower at 678p. while RAIC shed 
6 to 646p and BPB Industries 
eased 5 to 4P5p. Against the 
trend, Barra It Developments put 
-on 4 to 164p as Tarmac bid 
rumours revived; the latter, 
down to 452p initially, were 
finally 2 cheaper on balance ar 
. 460p. Secondary' issues were 
featured by recently-dull Bender- 
son Group which gained 16 tu 
218p following the annual results 
and confident statement. Minders 
attracted fresh speculative de- 
mand and rose 15 to 253p, a 
two-day advance of 27. 

1CI settled 10 lower at 917p. 
after 912p. while Laporte shed 
6 more to 342p. Recent takeover 
favourite Foseeo came hack 7 to 
2S0p following profit-taking and 
Coalite shed 6 ro 251p. On the 
otber hand, British Benzol con- 
tinued to attract buyers and 
gained 3 more to 91p. while 
Croda International Deferred 
move up 6 to 133p. 

British Telecom down 

Leading Retailers gave ground. 


| FINANCIAL TIMES STOCK INDICES j 


May 1 May 
14 ! 13 

May May May 
12 9 B 

May 

7 

year 

ago 

Government Sees. 

1 

93.43! 91,07 

91.60' 92.36 92.55 

92.32 

80.57 

Fixed interest ... . 

97.10: 9G.BO 

96.88. 97.24 96.B3 

96.82 

B5.50 

Ordinary v 

1320.0 1341,2 

1330.5 1330,3 1336.9 

1345.7 1032.3 1 

Gold Mines 

351.0' 253.6 

258.1 258.4 256.6 

254.5 

496.9 

Ord. Div. Yield.. . 

4.14 3.95 

4.07 4.07 4.05 

4.01 

4.47 

Earnings, Yld. %trull 

10.25 . 9.82 

10.19 10.20 10.09 

10.03 

11.22 

P.E Ratio tncti i*t.... 

11.93 1Z.45 

11.99 11.97 12.11 

12.19 

10.86 

1 Total bargains (Est.i 26,798 24,857 28,603 26,811 26,818 

25,836 

2B.607 

8 Equity turnover lm. — '■ 576,43 498.72 675.43 598.74 

712.90 456,23 1 

U Equity bargains... 

— 24.567 

25,57-0 30,789 26,635 

25,203 

25,769 | 

f Shares traded >.mi 

— ■ 274.1 

£45.9 312.Z 275.3 

365.8 

229. a 1 

I V Opening 1328.3. 10 am 1325.6. 11 am 1326 4. Noon 1323 3. 1 pm 1322.1 B 
| 2 pm 1321.8. J om. 132I.B. 4 pm 1319.6. Day's High 1328 3. Day's Low V 
| 1319.6. Basis 700 Government Securities 15.10-26. Fixed interest 1928. 1 
9 Ordinary 1/7/35. Gold Mines 12.-9'55 Activity 1974. Latest Index 8 

| 01-246 3026. “ Nil «■ 11.51. | 

| HIGHS AND LOWS 

5.E. ACTIVITY J 

| — | 1986 -Since Compllat'n 1 INDICES 

May 

15 

May 

12 

High 

Low High 

Low Daily 



Govt, secs.- 94-51 

1 i IB:4i 

Fixed int.... 9"-51 
. >22.4, 

Ordinary— i 1425.9 

lS(4t 

80.39 j 137.4 
.20. Ii j l9tl.Mi 

86.55 ! 150.4 
<2S 1) -.28111:47. 
1094.3 ' 1435.9 
.14. 1. . .S4.-B6. 

49.18 ■ Bargains... 
.3.1/761 Equities 
a ' ' Bargains... 

50.53 Value 

.iil-75) '5dayAverage 
49.4 G,lt Edged 
i2fi6.’40) . Bargains. .. 

156.6 

159.2 

1165.1 

139. 0 

142,6 

165.4 

1008.0 

135.1 

Gold Mines' 357.0 
•27. Ij 

244.2 . 734.7 
.30,-4/ 1(15.-2.63. 

43.5 Bargains. 

.26/10,-71) Value 

172.0 

1237.9 

173.7 

1236.9 


receipt of a bid approach, 
advanced 1$ more to £14. 

Electrical majors took a 
distinct turn for the worse. 
British Telecom reacted on re- 
vived fears about increased 
competition. from Mercury 
Communications and dropped to 
226p before closing 12 lower on 


Index-linked, in contrast, drifted although dealers reported only bjianro ,*• 228o. Thom EMI, 

still unsettled by recent reports 
that its troubled Inmos sub- 


back a little as recent persistent ^qdest offerings. lVoo I worth. 


buying interest faded. 


while Concentric added 5 at 104p 
on further consideration of the 
interim figures. TI were favoured 
after-hours' and moved up 11 to 
553p. but tbe surrounding 
malaise took leaders GKN" down 
3 to 325p and Hawker. 8 to 573p. 

Foods drifted easier on lack 
of interest. Cadbury Schweppes 
eased 3 to 171 p and recent bid 
favourite Rowntree Mackintosh 
gave up S at 500p. Tate and Lyle 


Composites retreat 

Despite better-than -expected 
first-quarter profits, from Com- 
mercial Union and a favourable 
quarterly performance by 
General Accident. Composite 
Insurances wilted in sympathy 
with the general trend. CU 
improved to 329p on the figures 
before reacting to finish a few 


7S5p, and Dixons. 336p, eased 20 

absence of*SS£!tJd deJol o^The verge of dosu“rI tlippeJ 5 "whilT ££ 

SSnLSFi eased* IS °!o «7p. while falls of elated British Foods, a strong 

980p. while Barton closed 8 


cheaper at 2S4p. Secondary 
counters were mixed. Buyers 
returned for Goldsmiths, finally 
12 to the good at 226p, while 
handbag merchants Lanea, the 
subject of sizable “call" option 
business recently, hardened a 
couple of pence more to 35n. 


6 and 12 respectively were seen 
in GEC, 188 p. and Bacal, 212p. 
Cable and Wireless, at 640p. lost 
all of Tuesday's gain of 22 which 
followed a recommendation by 
stockbrokers James Capel. Else- 
where, D. J. Security Alarms 
moved up 6 to 138p in response 
to revived bid hopes and 


market on Tuesday amid revived 
Fine Fare sale rumours, slipped 
4 to 336p. Dee Corporation, 
mentioned as a possible buyer 
of Fine Fare, were finally 7 
lower at 260p. Elsewhere, late 
demand gave a strong boost to 
BloMechanlcs which gained 6 to 
25p. 


v ■ »>“v kui^, iv mu^u a levy vvupit ui peuve uivic lu t , __ , . ~ . 

pence easier on balance at 325p, Revived demand in an extremely Eect ™J" c Machine attracted , » 

while GA ended 11 down at 841p! limited market lifted Albion 3 su J? p0Pt - a i A DD®ycreSt pleases 

Eflvalc fell tA Q1 In ni.in ii-irwT tn Wn after 'yin- tha intarim O. TDS CuCnltS ended 4 better r__— . n.«. ...U; 


Royals fell 17 to 931p awaiting to 52p, after 56p; the interim ^DS Circuits ended 4 better 
today's third-quarter results and figures are expected next JpP „‘i2 s ? lte } b .f . a f u l ual 
GRE dipped 8 to 890p. Among Thursday. NSS Newsagents rose aeflcit. but Molynx fell 4 at 82p. 
quietly dull Life issues, Legal 2 to 174p following the interim after . ®JjP* on . n ® ws . o' ™ e P r °- 
and General relinquished 11 to results and news that D. C. H*®* 8 lssue - . 

733p in the wake of the ACM. Thomson now controls around F. S. Ratcuffe were again out- 
ln sympathy with the depres- 15.5 per cent of the equity. In standing in Engineerings, rising 

contrast, Bremner dipped to 39p 
before reverting to unchanged 
on balance at 48p after revealing 
a full-year deficit and omitted 
final dividend. Occasional selling 


sion in the clearing banks. 
Bank of Scotland dropped 12 
to 388p as did Royal Bank of 
Scotland to 314p. Standard 
Chartered, meanwhile, rose 8 
to 815p on hopes of an increased 
offer from Lloyds. Mercury 
International moved between 


35 more for an advance of 87 
on the week so far at 230p fol- 
lowing reports- that- a sizeable 
stake in the company had 
changed bands. Elsewhere, 


left Next 8 off at 260p and -Thomas Robinson rose 18 to 
Cantors A a similar amount down 350p on speculative support and 
,at 150p, but Warehouse, in Matthew Hall gained 6 at 146p, 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint cQnpibtten of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 

6 SU3-SECTI0NS 

Wed May 14 1986 


Tues 

Mae 

■& 

Fri 

T 

lm 

Rgraes h parentheses show unto rf 
stocks per section 

lodes 

No. 

rfiG. 

ESL 

Earrings 

YieM% 

(MaxJ 

Gres 

Dtt. 

VMI% 

(ACTat 

29%) 

EsL 

WE 

Ratio 

(Net) 

to date 

lades 

No. 

Inda 

No. 

lodes 

to. 

lodes 

No. 

1 



—13 
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337 

1533 
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72733 

717.91 
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338 

14.72 

1ST 
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79135 
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Contracting, Constrectiwi (29) 

Electricals 02) — 


402 

-13 

022 

730 

3-90 

338 

1635 

1737 
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29.92 

1196.76 

198094 

118729 

196326 

118924 
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74230 

1505.75 

5 



-2j4 

835 

2.77 

1099 

9.74 

168430 

1657.97 

166120 

Mffill 

6 

8 

9 

Mechanical Engineering 163) — 

Metals and Metal Forming <7) 

eujJBh 

35433 

—03 

926 

736 

337 
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1363 

1765 

5.77 

435 

41134 
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28838 

-03 

839 

332 

1333 
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l* *1,' 1 

29008 
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21 
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13.41 
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-13 

922 

3.91 

1438 
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621 
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ZT 
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Health and Household Products U0)_ 
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—06 
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-13 

1047 
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1138 
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88737 
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-14 
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1664 

433 
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14.76 
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fT-SE 100 SHARE INDEX 4 
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1606.9 

1592.7 

16233 


16016 1 

16026 


13424 





Apart from Glaxo which rose 
15 to 980p on renewed US 
support, miscellaneous industrial 
leaders gave ground in sympathy 
with NatWest's record cash call. 
Rank Organisation, additionally 
depressed by fading hopes of a 
bid from Bond Corporation, 
dropped 21 to 554p. Trafalgar 
House gave up 8 to 304p follow- 
ing reports that Britoil is to 
sue the group for around E12m 
over the Jate delivery of an oil 
rig. Elsewhere. NMW Computers 
jumped 35 to 340p on expansion 
hopes, while Abbeycrest gained 
10 to 128p on the better-than- 
expected interim results. Gleves 
gained 6 to 143p following the 
annual figures, while speculative 
buying prompted a gain of 9 to 
137p in Cannon Street Invest- 
ments. Syltone, on the other 
hand, still reflecting the profits 
warning, feti 14 more to ISOp. 

WSL, a strong market recently 
on expansion hopes and rumours 
of a broker's circular, eased 9 


to 181p following profit-taking. 
Elsewhere in the Leisure sector, 
SelecTV settled a penny cheaper 
at 25p, after 24p. 

Advertising agencies gave 
ground across a broad front. 
Saatchl and Saatchi closed 10 
cheaper at 750p, alter 745p. while 
double-figure falls were also 
evident for Lowe Howard-Splnk, 
385p, Valin Pollen, 170p, and 
Wight Collins Rutherford Scott, 
480p. In contrast, sales promo- 
tion group Holmes and March ant 
improved 20 to 515p in belated 
response to the interim state- 
ment 

Leading Properties held up 
well, the tone helped by better- 
th a □ -expected annual profits and 
dividend from Land Securities, 
finally a penny dearer on balance 
at 311p, after 312p. 

Shippings plotted an irregular 
course. P & O Deferred eased 
S to 52Sp, while British and 
Commonwealth, due to reveal 
preliminary’ figures today, gave 
up a few pence to 316p. Walter 
Runclman, cm the other hand, 
continued to benefit from tbe 
impressive results and put on 4 
for a two-day advance of 20 to 
105p. 

Textiles highlighted Ireland's 
Sunbeam WoLsey which advan- 
ced to 109p before settling 16 
higher on balance at 106p amid 
reports that around 20 per cent 
of the equity had changed hands 
at 105p per share. 

Ultramar lower 

Mildly disappointing first- 
quarter results and a cautious 
address by the chairman at the 
annual meeting left Ultramar 10 
lower ac ISOp. Elsewhere in oils, 
BP fell 7 to 563p in front of 
the first-quarter figures expected 
around 1.30 pm today, while 
Shell, due to announce quarterly 
results at 9.30 am, eased a few 
pence to 765p. Burmah fell 
away to 34Sp in early trading, 
on further consideration of the 
fSfira rights issue, but picked up 
later in the session to close only 
2 off at 353p. LASHO ran back 
8 to 123p and IC Gas dipped 5 
to 375p. Secondary oils provided 
a handful of firm features. RCA 
Drilling moved up 4 to 16p fol- 
lowing the good results, while 
Hunting Petroleum edged up 4 
to 152p following the annual 
meeting. Century Oils rose 9 
more to a year’s best of 102p. 
Ireland’s Conroy Petroleum and 
Natural Resources jumped 10 to 
70p reflecting Lbe recent base- 
metals discovery in the Republic 
of Ireland. 

Confirmation of further pur- 
chases recently by various 
parties registered in the name 
of Bank of New York nominees 
ensured another lively turnover 
in Lonrtao which traded between 
264p and 257p before settling a 
net penny dearer at 262p: 
activity in the shares also stimu- 
lated substantial interest in 
traded options. Elsewhere in 
Overseas Traders, fresh interest 
was noted for Polly Peck which 
finally closed a couple of pence 
to the good at 183p; the interim 
results will be announced on 
May 28. 

Apart from the UK-based 
Financials, which held up well 
In the face of the widespread 
retreat by domestic equities, 
miniDg markets gave ground 
over a broad front. Hampton 
Areas continued to edge higher 
and settled another 2 better at 


143?, having equalled the 1986 
high of 143p, still sustained by 
hopes of a better offer from 
Metals Exploration or a counter- 
bid. Consolidated Gold hardened 
a shade to 477p, while Rio TTnto- 
Zinc were little changed on 
balance at 658p. the latter fol- 
lowing the dividend declaration 
from South African * copper 
associate Palabora. 

South African Golds fell away 
for the third consecutive trading 
day, unsettled by the downturn 
in the Financial Rand, the con- 
tinued absence of any support 
from South African operators 
and persistent selling from Euro- 
pean and US sources. Falls in 
the heavyweights were by no 
means substantial but wide- 
spread losses in the region of } 
to | were sufficient to lower the 
Gold Mines index a further 2.6 
to 25 1.0, Vaal Reefs showed a 
decline of a * to a year’s low 
of £191 and Drlefontein dipped 
j to £10 while the lower priced 
issues were highlighted by Con- 
solidated Modderfontein, is off 
at 213p. 

Tbe fluctuations in the ex- 
change rate left BHP — a strong 
market in Australia overnight — 
a net 4 off at 372p — but Elders 
TXT, moved up 5 to 213p and 
Bell Resources, which recently 
increased its partial bid for 
BHP from AS7.70 to AS9J20 a 
share, rose 10 to 210p. 

Traded Options 

Volume in Traded Options 
returned to more respectable 
levels yesterday. Total contracts 
transacted amounted to 19,229 
comprising 11.744 calls and 7,485 
puts. As on Tuesday, however, 
much of the session's excitement 
centred on Lottrho which 

attracted 3,507 calls. British 
Telecom, was also lively and 
in an evenly-balanced business 
recorded 1.15 5 calls and L288 
puts. The FT-SE 100 index con- 
tributed 687 calls and 1,510 puts. 

TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

in gs ings tion meht 

May 6 May 16 Aug 7 Aug 18 
May 19 June 6 Aug 28 Sept 8 
June 9 June 30 Sept 11 Sept 22 
For rote indications see end of 
Unit Trust Service 

Active conditions prevailed in 
Options with calls transacted in 
Raine. Intervjsiou, Polly Peck, 
Sears. Abbey Life, STC, Lanea, 
Beecham, Gaillford. Executes. 
Albert Fisher, Marks and 
Spencer, Francis Sumner, FR, 
Cronl te, M ercantile House, Lin- 
read, FKL Premier Oil, P. & W. 
MacLellan, Western Selection, 
Petrogen. Aurora, North Kal- 
gurli, Olives Paper Mill, Pavfon. 
Control Securities. Mitchell 
Cotts. Bhrmtd Qua! east, John 
Mowlem. Aspinall, BBA, Brans- 
grove Industries, Weir Group, 
Ryan International, Unlgroup, 
Albion, Lasmo, Grand Metro- 
politan, Brooke Tool Engineer- 
ing. Wood Chester Investments 
and Mnemos. A put was taken 
out in Air Call, but no doubles 
were reported. 

RISES AND FALLS 
YESTERDAY 
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.■72S; 

□H 

■JOB* 

72 

MB' 

. no: 
aar 

•MS' 

137 


•*» 

. 3 ; 

f 

■> 

-X. 


EL* 

-tnn 

OA 

icy 

\U3L7S 

mz 

tow 

■'.BO 


loans: 

foajs 

103271 


~UZ49 

-BZO'I 

•" ms, 

L53. 


3 

2 


24 

tu 



14 

18J 

22 

u 

2M 

27 

3.9 

13.7 


_ , 


Z7 

09 

13JL 

U 

31 

BB 

M- 

5.1 

106 

34 

MA 

2 A 

S3 

288 

ZB 

33 

112 

— 

. 

— 



— 





_ 

65 

2J 

72. 

UB 


22 


16 

64 

MO 

23 

it 

27 

26- 

2L9 

747 

or 

1L9 

33 

37 

124 

tz 3 

57 

135 


■ ..v* 




FIXED INTEREST STOCKS 


Price 

£ 


ewm 

9S5Z7 

ouo 

noo 

sues 

97,963 

n 


lnflp 

§99.951 


§99-623 

§9UM8 

£U0 


FJ. 

SO 

00 

FA 

"as 

FA 

FA 

GS 

TA 

UO 

FA 

FA 

FA 

M 

set 

FA 

£5 

£30 


Due 


13/7 

MM 

VT 

9/7 

av» 

2400 

2*5 

1«5 

M/7 


M 

235 

W1 


MK 


IHdi lee 


ztv 

larv 

u* 

gj 

§ 

ms 

trin 

a 

lift . 

e 

un 


m, 
« ■ 
MBp - 

3Dt 

m 


«v 

Wt 
. 30 , 

> 


^ Stock- 


m no,, gwri - ■ 1 
to*. UwrBJWa. Uhl da naa 
CatfV ate WUer XMltoL 

Pin. mgU 
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[SJE.lTO6MiinaA.ZMfc -■ 
ImMtKTOSiMtaaaiLi 


hPrtee 


2fc 

207V 

■"S 

im 

:| 

■ sov 
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"RIGHTS” OFFERS 


tone , 
Pike ! 

*55* 

UP 

Lsm 

Herat 

Dm 

35 

n 

20ft 

205 

W 

20ft 

239 

FJ*. 

lift 

221 

Ml 

47 

129 

Ml 

47 

400 

MH 

30ft 

309 

m 

27* 

113 

m 

27ft 

500 

m 

12ft 

7W 

HR 

20ft : 

& 

Mi 

J»l 


togh 


ZJpm 


SS 


17 pm 


Zfcn 

Kbm 

30W 

Its 


MMqrtad.Td.W- 

CondfcEM.fcgnb. 


F*C 


(jnr£I 


rSOp- 


FMLEMdctttaSOp- 


SSM£MUfc_ 
M te dat P iq u lOa- 
Satoitom 


Price 

£ 


% 


27pm 

2om 

sz 

7%ra 

5m- 


-10 

3 


UntotoianltalMdwrarderitagll«eardamidU]i.fc °rn tiinl n mwmimn m'lnmni 
dhfcfcndaSyWiA *aMddfcfcfcMaMriddaf£aripta»e.F RnUMMmS 
******* MtimL H HMMtad VMd hwd oo 


eutastBtar 1907. R F wcaa 



wifcM a F mast, or esdrataed dliMi w I Mb, cow based as imliciii mS . 

1 band by (coder. | Offered aotden nf nrttoarr tore as «"rtgte-“ai Jartecte. hwnUi 
of cepOaHsattaD. § Ptactog price, ft ReMrodnced.11 liaiwt h naarnlwi ohhnmiiidmluuiiMi 


British Funds 


(Uses Fans Soma 
97 5 9 


Foreign Banda ... 

31 

3 

36 

Industrials 

260 

411 

831 

Financial end Praps. 

94 

97 

385 

Oils 

20 

23 

71 

Plantations 

0 

2 

13 

Mines 

9 

47 

104 

Others 

86 

45 

76 

Totals 

686 

8GB 

1.525 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (78) 

BRITISH FUNDS (2) Ewch. 2bCC 1990. 
Trees. -2pc I.L. '99. FOREIGN BONDS 
(2) Chinese 44pc 1888, Do 5pc ’25 
Boxer. CA N ADIANS (2) Amir. Barricb 
Res.. Mossey-Forguson. BANKS (1) 
AnsbBcher (H.J. BUILDINGS . (5) 
Barren Dove., Chuarninator, Fairbriar, 
Federated Houainp. Mandere. CHEMI- 
CALS (1) Brit. Benzol. STORES (3) 
Body Shop lot.. NSS News. Ware- 
house. ELECTRICALS . (3) DJ See. 
Alarms, Thermal Scientific. Thorpe 
(F. W.J. ENGINEERING (3) Concentric, 
IMI. Yarrow; FOODS 43) Fresh bake 
Foods. Slaters Food,. Squirrel Horn. 
HOTELS (1) Create. INDUSTRIALS (1BJ 
AIM. Abbeycrest. Aeaoc. Brit. Engng.. 
Baxter Travenol. Beetwood, Burndene 
Invests.. CH Inds.. Cannon St. Invests. 
Christies Int.. Felcon Inds., Feedex 
Agric.. Johnson Cleaners, Manchester 
Ship Canal. Myson, Nu-Swift, Redfeam 
Nat. Glass. Rou print 1 1 HrPcCnvPrf.. 
Scon & flobertaon. Sketch ley. LEISURE 
(4) Anglia TV 'A.' Grampian TV ’A,* 
Lei bu retime Intnl.. Nationwide Leisure. 
MOTORS (1) Caffyns. PAPER (2> FKB, 
Holmes to Merchant. PROPERTY (4) 
Dares Eatstee. Hardanger. Southend 
Stadium. Vorli Mount. TEXTILES (2) 


Sunbeam Wofeey, To ray Inds. TRUSTS 
' (14) Berry Treat. Cambrian to General. 
Do. Cep., Crescent Japan, Oanae Inc.. 
Drayton Far East. Warrants '82-91. 
Moorgeie Iny. Tst., Murrey Ventures. 
New Throgmorton .Inc., Scot. Cities 
* A,’ Scottish Inv., TR Australis Trust, 
General Oriental, Henderson Admin. 
OILS (6) Century, Conroy Petroleum. 
. Hunting Petroleum, Patroflne SA. Tocal- 
C'O Fr. Petrolte B. OVERSEAS TRADERS 
. ill Polly Peck Intnl. 

4 NEW LOWS (45) 

AMERICANS (3) Alcoa, Eaton, Merrill 
Lynch. CANADIANS (1) Goliath Gold 
Mines. STORES (4J Bedford (Wm.). 
Goodman Bros;. 'Storehouse. Under- 
woods. ELECTRICALS (5) IBL, Macro 
4, .Memcom Irnnl., PPL. Ran 'Oata. 
ENGINEERING (2) Victor Products. 
Wheseoe.: -FOODS (2) Carr’s Milling. 
Normans. INDUSTRIALS (4) Jacksons 
Bourne End. Security Services, Sidlaw, 
Syltone. INSURANCE (1) Heath (C. E.). 
LEISURE (2) Juliana's, Sea Co. paper 
( 1) Norton Opax. TRUSTS (3) Atlantic 
Assets. Independent Inv.. Throgmorton 
USM Tat. OILS (3) Bridge Oil. Com- 
mand Petroleum. Offshore Oil. MINES 
(14) Souttivaal, Zandpan. Balmoral Has., 
Carr Boyd, Emperor Mines, Endeavour 
Res.. Enterprise Gold. Kelbare Mining. 
Kitchener Mining. Metang Minerals. 
Southern Res.. Western Mining. Whim 
Creek, Windsor Resources. 




FIXED INTEREST 



PUCE 

INDICES 

Weds 

ttqr 

14 

Oar's 

change 

% 

Turn 

Mar 

13 

Mag. 

ttdar 

Mag. 
1966 
to due 


(MBA Gemma! 

12449 

+032 

123.70 


458 

2 

5*15 years 

14668 

+0.79 

14553 

— 

458 

3 

Gear 15 years — 

15464 

+057 

152.70 

— 

567 

4 

Irredeemables. 

17255 

+034 

17156 

— 

647 

5 

All stocks 

14L51 

+064 

14060 

— 

451 


Mex-Unkcd 

H3X0 

-054 

11316 


081 

7 

Over 5 years 

11958 

-067 

11966 

— 

ua 

B 

All stocks 

11859 

-068 

11849 

— 

U4 

~9 

MerineitLoas-. 

12254 

+046 

12L99 

— 

4.76 

ID 

Preference-.. — 

8950 

+052 

8956 

— 

2.97 


AVERAGE GROSS _ 
flEBEWTiaN YIELDS 


IB 


Brttbfc SavcrnoKst 

'Low 5 years 

Coupon 15 years. 

25 year*. 

5 years 

15 years. 

a years.. — 
5 years.'...... 

15 years. 

25 yean 

Irrc d w ma tle s 


Medium 

(Coupons 


Mez-LinM 
Inflafn rate 5% 
Infbfa rate 5% 
IriftaYii rate 10% 


5yts... 
0i»5yT5... 
5yrs...| 


Inflat'n rate 10% Oror5yn.J 


Mato 


5 years.. 
15 years.., 
SS yeBK- 


Weds 

■5? 


7M 

Bj» 

US 

as 

M 
MB 
8.% 
9 JO 
9A9 
944 


137 

3-26 

238 

Ml 


UU2 

1082 

MS 


1BJ2 


Tees 

•s 


7 a 
8-75 

an 

a99 

9M 

9J09 

Wl 

WB 

MO 

aw 


136 
126 
2 S 
111 


UU8 

10-09 

ULOO 


13.72 


Yes 

ago 

UpenaJ 


US 

UL38 

1LM 

ULU 

1M2 

U72 

1127 

U» 

ULU 


U 

as 

OB 


ULU 

1LI9 

11JB 


1243 


«0|Mitog tade* 16052; 10 am 1604-7; ll tun 1604J; Hood 1 WAs 1 P" 1597.% 2 pm 1597.7; 3 pm 1598b; 3J0 pm 1593.9; 4 pm 1592.9 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted 
the following stacks yesjerday 

Slock 

Barclays 

BP 

Burmah Oil 

Cable and Wireless 
Commercial Union .. 


Pentland inds. 


Sound Diffusion ... 
Standard Chartered 


TUESDAY’S 
ACTIVE STOCKS 

in Bused on bargains recorded in Stock 


Closing 

Day'a 


No. of 

Tuei. 

Day's 

pnea 

change 

Stock 

changes 

close 

change 

.... 512 

-35 

GIbj>q 

23 

965 

+ 12 

.... 563 

- 7 

Pentland Inds. 

22 

735 

+ 65 

.... 363 

- 2 

Baa* 

18 

775 

+ 15 

... 640 

-27 

Fosbcd Mmsap 

17 

287 

+ 1B 

... 325 

- 3 

Allied-Lyons ... 

16 

335 

+ 10 

.... 592 

-36 

Burmah Oil ... 

16 

355 

-22 

.... 555 

-IB 

RTZ 

16 

060 

+ 12 

. .. 770 

-85 

Trafalgar Hse. 

16 

312 

+ 14 

. .. 735 


WSL 

16 

190 

+ 9 

. . 765 

- 3 

British Telecom 

15 

240 

+ 10 

.... 39 

+ 3 

Royal Insnco.. 

15 

948 

+ 18 

... 815 

+ 8 

Lonrho 

15 

261 

+ 11 


EUROPEAN OPTIONS EXCHANGE 



1 ^ 

1 ^ 

[ Nov. 



Serta 

Vol. 

LM 

Vol. 

LM 

Vol. 

Lm 

Stock 

GOLD C 

$320 

U 

23 

63 

34 

9 

42 

$34250 

UXO C 

$340 

224 

5 

39 

188 




COLD C 

$350 

52 

0.30 

57 

12 

2 

1850 

M 

GOLD C 

$369 

5 

010 

62 

10 

220 

198 

#* 

GOLD C 

$380 

7 

010 

20 

4 



*e 

GOLD P 

S290 

— 

— 

15 

0.70 



_ 

m 

GOLD P 

$300 

48 

010 

16 

2 





4f 

GOLD P 

$320 

20 

010 

113 

350 

2 

550 

#* 

GOLD P 

$340 

356 

2B 

3 

850 

40 

U50 

«• 

GOLD P 

$350 

30 

B 

305 

134 



«F 9 

GOLD P 

$360 

15 

17.50 

12 

17 

— 

— 

Of 


te. 

Sent 



SILV P 

$600 

33 

95 



__ 

_ 

$511 

VFL C 

FI 245 

268 

550 

50 

930 


M_ 

$24725 

VFl C 

FI 250 

265 

340 

1 

720 





m 

SRC 

FI260 

43 

1 


4 





Of 

S/FL C 

FI 265 

100 

OfcO 




Z 

s 

Of 

S/FL C 

H275 



20 

130 

20 

240 

UP 

5/FL C 

F1285 

2B 

015 





w 

VFL P 

FI 240 

29 

250 

45 

6 



or 

VFL P 

FI 245 

229 

3.70 

10 

B 

3 

10.90 

w 

VFL P 

FI 250 

515 

620 

20 

10JB0 



or 

VFL P 

F12S5 

17 

1050 


1350 




so 

VFL P 

n2T0 

112 

2350 

1 

2450 



m 

VFL P 

FL290 

BB 

4250 





to 



^ 




ABH C 

FL560 

217 

16B 

44 

26 




FL547 

ABN P 

FL540 

190 

820 

9 

1550 

32 

a 


AEGN C 

FI +10 

330 

230 






AEGN P 

FU10 

170 

9 ^ 



2 

145 


AH C 

FUO 

95 

3 

15 

480 

10 

6506 

n.TS.70 


FL75 

104 

ZJBO 

18 

420 

6 

6 


AKZOC 

FU70 

2382 

3.90 

246 

7M 

50 

950 

FU5750 

AKZO P 

FU50 

630 

2 

2(7 

180 

73 

520 


AMEV C 

FT.90 

IS 

0.70 

99 

250 

7 

340 

a 7650 | 

AMEV P 

FUO 

38 

6 

20 

740 





AMRO C 

FUlfi 

528 

170 

3 

38 

4 

450 

FL96J0 


Ft JIB 

94 

UK 

17 

10B0 

2 

1350 


GIST C 

fuoc 

ia 

2.90 





FI238 

GIST P 

FL260 

37 

9 

5 

1350* 

160 

1350 

to t 

HEIN C 

FU7D 

16 

2506 

36 

350 

10 

WOO 

FU53 

HEIN P 

FLUO 

10 

8 



40 

M 


HEOC 

FI 165 

24 

3 

4 

6 

— 

MM 

* 

HEO P 

FUt5 

63 

12 

12 

13 

— 

_ 

m 

HOOG C 

FLIOO 

693 

740 

140 

lOSOfc 

8 

1250 

FU0450 

««0G P 

nioo 

330 

450 

36 

6 

7 

850 

to 

KLM C 

rjo 

554 

140 

27 

320 

165 

430 

FI. 45.40 

KLM P 

FUO 

394 

550 

138 

650 

16 

750 

* 

NEDL C 

FUSS 

110 

2 




— 

— 

FU6550 

NEDLP 

FLUO 

72 

10.70 

9b 

1350 

• 40 

1550 

" 

NATH C 

FUS 

72 

140 

12 

330 

M 

490 

FL7930 | 

NATN P 

FUO 

135 

3J0 



12 

750 


PHIL C 

FUO 

1152 

130 

756 

250 

146 

3.90 

F15420 

PHIL P 

FUO 

937 

550 

158 

fclfl 

54 

fcBOB 


ROC 

FI 200 

nin 

190 

156 

430 

m 

750 

FI19L20 

RO P 

fuao 

1998 

5 

76 

8JflB 

88 

9508 


KOBE C 

n.3o 

15 

Z 




MM 

F159.90 

ROBE P 

R.93 

ill 

510 

— 

MM 

MM 

MM 

99 

UNIL C 

H.4*0 

405 

650 

123 

1650 

80 

22 

FL42650 

VNIL P 

FL400 

153 

5.90A 

5 

9.90 

6 

M50 


1 tut a; volume in cawntACTS: suzi 








A-Ask 

B-BM 

c-M 

P-P« 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


July I Oct. I Jan, 


Allied Lyons I 
. 1*331; I 


300 I 
330 j 


08 

43 


78 

BB 


. B.P. 
f583l 


Cone. Gold 
i*477i 


1 420 I 78 I 
460 I 45 I 
BOO I 83 * 


57 

35 


07 

43 


July I Oct. I Jar 


18 

50 


18 

35 


7B 

87 

96 

5 

8 

IS 

40 

08 

66 

17 

96 

37 

13 

88 

40 

49 

S3 

98 


18 

38 


35 

53 


30 

63 


CALLS 


PUTS 


Courtaulds 

i*266i 

940 

960 

280 

300 

30 

SO 

14 

6 

46 

34 

96 

14 

46 

31 

6 

14 

33 

47 

13 

20 

33 

47 

as 

37 

Com. Union 

300 

41 

61 

61 

C 

11 

13 

(*199) 

330 

19 

33 

43 

IS 

18 

21 


360' 

9 

IB 

97 

32 

36 

4a 


Cable &wire 
1*635) 


GOO 

650 

700 

750 


60 

83 



15 

39 



37 

60 

80 

43 

60 

70 

16 

36 

G? 

BB 

95 

105 

6 

17 

37 

136 

135 

145 


Distillers 

(*675i 


650 

600 

650 

700 


155 

105 

60 

36 


170 

120 

90 

50 


a* 

8 

35 


3 

10 

32 

60 


G.E.C. 

t*lB8) 


160 

38 

46 


9 

3 



1BO 

SO 

30 

38 

5 

a 

10 

200 

11 

18 

26 

15 

18 

20 

920 

4 

10 

16 

32 

34 

56 


Grand Mat. 

3G5 

67 

80 

— 

5 

IB , 

— 

1*403) 

360 

* 

— 

96 

— 

MM j 

90 


38B 

46 

60 


10 

SB 



390 

— 

— 

72 



36 


420 

2B 

30 

60 

33 

38 

45 

I.C.I. 

BSD 

92 

117 

_ 

19 

1 39 


(*917) 

900 

67 

74 

100 

S3 

t 33 

42 


950 

33 

60 

75 

50 

| 57 

62 


1000 

16 

88 


67 

I 90 


Land Soc. 

2BO 

34 

04 







1*319) 

300 

IB 

30 

38 

8 

12 

19 


330 

7 

13 

SO 

20 

30 

31 









Option 

Juno 

Sapfc. 

Doc. 

June 

Sept. 

Deo. 

Baecham 

t*368i 

BSO 

360 

390 

490 

60 

33 

17 

9 

SB 

45 

33 

23 

68 

55 

43 

33 

7 

30 

38 

63 

19 

30 

46 

67 

16 

39 

59 

70 


Marks to Bp. 
i* I99j 


1BO 

300 

220 


26 

15 

Gig 


33 - I 2 

84 30 I 10 

14 20 I 26 


6 — 
16 17 

29 31 


Shell Trans. I 700 
k ‘763i 1 750 

I BOO 


BS 1 96 
47 I 88 
90 I 32 


1 108 | a 

G8 I 23 
43 1 45 


17 

33 

52 


27 

40 

65 


TraFgar Hso 
(-304) 


300 

330 

360 


22 I 33 
8 I IS 
3 I G 


l»l 


as 

38 

58 


as 

42 


1 







***** 

| Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 


460 

90 

105 

US 

i 

s 

12 

l*540i 

500 

49 

76 

Hb 

1 

10 

20 


BOO 

15 

47 

58 

15 

37 

43 


600 

9 

90 

55 

55 

63 

66 

BAT inds 

360 

ia 

42 

57 

4 

13 

20 

1*8731 

390 

6 

86 

48 

28 

58 

42 


490 

2 

15 

27 

50 

SB 

65 


460 

1 

6 

15 

90 

90 

97 


480 

100 

117 

_ 

1 

4 

— 


imo 

60 

60 

87 

2 

8 

12 


BOO 

98 

48 

67 

6 

24 

30 


550 

3 

85 

37 

40 

00 

58 

BrtTaleoom 

220 

18 

25 

34 

2lj 

11 

16 

1*898) 

940 

2 

14 

26 

14 

as 

32 


260 

Ha 

8 

16 

34 

36 

40 


280 

0i 8 

4 

11 

54 

66 

SB 


300 

36 

67 

69 

i 

an 

E 

1 1*55 ll | 330 

26 

46 

57 

8 

8 

13 

J I 360 

6 

95 

33 

10 

30 

26 


100 

25 

36 

43 

9 

4 

8 

1*123) 

110 

17 

SO 

36 

9 

a 

14 


130 

10 

22 

30 

6 

14 

20 


918 

42 

54 

61 

1 

4 

9 

1*850) 

236 

24 

39 

47 

Us 

10 

16 


25S 1 

10 

99 

37 

B 

90 

94 


373 1 

3 

17 

28 

18 

31 

35 


Option 

May 

Aug, 

Nov. 

May 

Aug. 

NOV. 

p.ao. 

460 

70 

88 

103 

1 

4 

7 

(*69Bi 

800 

30 

66 

70 

2 

14 

28 

5S0 

3 

25 

38 

27 

38 

45 


800 

2 

13 

20 

73 

77 

77 


160 

64 

64 



1 

a 



>•919) 

180 

34 

46 

68 

1 

6 

8 

800 

16 

32 

48 

8 

ia 

16 


220 

4 

16 

98 

10 

33 

98 

UTi 

860 

17 

60 

80 

10 

48 

GO 

(*659) 

700 

5 

37 

62 

47 

65 

70 


750 

2 

23 

40 

BS 

ioa 

lOG 


BOO 

1 

12 

as 

146 

150 

153 

Vaal Reefs 

60 

7 

isle 

16 

U, 

5 

eia 

t*E64i 

70 

1»S 

51, 

io 

7 

10 

13i s 


00 

1 

au 

Vs 

16 

ISii 

3U> 


90 

Oil 

2 

4 

86 

B7ts 

89 

TRIlftfll 

108 

31, 

4Je 

45« 

ScH 

on 

lh 

(■£111) 

110 

1W 

2i, 

5* 


u 

2U 


119 

o.; 

ins. 

9,7 

i.il 

a* 


TRIISTU'07 

120 

31 2 

5x« 

71a 

Ori,! 

i ft 

3>« 

f£124) 

iza 

Otfc 

4-% 

Gig 



4 


124 

Olfl 

31, 

47b 

l*s 




126 

Uy) 

av» 


26fl! 

4j* 

67 8 


188 

0*Jr 

8M! 

3$ 

4ial 

67 B 

7i B 


Boots | 240 

1*950) ( 260 

280 


34 I 30 
13 1 21 

6 I 16 


BTA 

(*471) 



60 

[ 75 



460 

55 

40 

63 

14 

500 

10 

30 

42 

37 


Baas 

i*7G5» 


750 

43 

75 

100 

IB 

40 

1 60 

BOO 

23 

47 

68 

50 

80 


850 

6 

23 

50 

90 

110 

1125 


>.*881) 


600 

SB 

IZB 

1 135 

3 

9 


650 

42 

75 

9B 

15 

83 

1 35 

700 

13 

45 

1 66 

40 

1 47 

67 


De Beers 
t*S7,35i 

700 

750 

BOO 

75 

43 

30 

105 

68 

45 

190 

98 

66 

27 

SO 

86 

47 

70 

96 

60 

78 

105 

GKN 

300 

33 

42 






C325> 

330 

13 

24 

34 

17 

21 



360 

5 

14 

23 

37 

30 

48 


390 

lij 

5 

13 

66 

68 

71 


12 I 15 
21 I 87 
37 1 38 


161* 

99 

42 


lit! 


Glaxo 

850 

160 

IBS 



IB 




120 

145 

ns 

80 

35 

50 




119 

140 

36 

SS 




GO 

BS 

119 

60 

as 

90 

Hanson 

150 

37 

34 






t*174i 

160 

— 

27 

34 





165 

17 



S 




180 

7 

17 

99 

13 

is 




3 

8 

14 

87 

29 

30 

Jaguar 

390 

95 

105 



R 



480 

65 

85 

103 

3 

19 




48 

68 

80 

17 

25 




IB 

45 

69 

36 

47 

58 

Thorn EMI 

420 

67 

75 

92 




1*457/ 

460 

37 

45 

69 

20 

27 




19 

27 

40 

47 

59 





10 

as 

99 

97 

97 

Teeco 

300 

70 






t*365» 

330 

43 

55 

65 

4 

IS 



360 

eo 

29 

46 

IB 

20 

30 



6 

17 

25 

33 

37 

46 


Option 

May 

J'ne 

July 

FTSE 

Index 

1*1694] 

1630 

1575 

1600 

1625 

1650 

1675 

1700 

53 

40 

3S 

12 

B 

5 

Hi 

68 

65 

40 

30 

20 

15 

10 

60 

50 

40 

27 

17 


.AUgifttay 


9 
16 
30 
45 
68 
88 
|1 to 


Jun, 

32 

42 

59 

65 

85 

97 

122 


July j Aug. 


60 95 
78) 90 
95*108 
113 122 
130 - 


P..N 7 45a »».*a9 Calls 11.7/ 

Pula 7.4es Underlying security price. 
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WORLD STOCK MARKETS 




AUSTRIA 


Mar 14 


GERMANY 


Prica 

Sth. 


+ or 


Ofay 14 


CrMIt'statt no 

COOSMf .... 

Interunfall . 
Jungbunzlauer 
UtcndcrbanK. 
Portmooser... . 
Staver-Dalmlar . 


Mea 

Dm. 


+ «>r 


sSso riio 

14,7 GO -40° Vats 

2 o.iqo -coo 

2,400 

7J0 _*o Bayern Hypo 
302 —« Bay«r-V©re.n 




BELG(UM/LUX£ilBOURG 

•toy 14 . p rlca 

Fra. 


+ or 


BMW 
Brown Coven.. 
Commerzbank . 
Cont Cum ml 


* 


B.B.L .... 


— Myutu 


BUS’ Lu,' is.’soo -sea 

Clmont CBR. . 


13,100 _3 0 q | DrevJncr Bank 
-3,995 -as JpHH - 


3» 

-5.2 

3.53S 

+ 60 

205 

+ 5.1 

. 2*3.3 

+ 7.3 

S73 

.8 

5t>9 

.4 

SIS 

—2 

673 

+ 6 

523 

+ 3 

327.5 

+ 11 

227,8 

- 0.8 



4C5 

+ 1.6 

205 

+ IS. 3 

612 

+ 14 


HenHel - 

HecttUef. . , ... 

, _ Hoechat . ... 
14,700 


lbO -io 
11,825 -425 1 
4,540 -75 


Coetwrlii 
Dmtualze.-.. 

C0CS 

Elect rotml 

Fabrique Nat-. 

GBInnoBM . . 

GSL.Snnci. . 

Generate Bank 

Dmanr t 

Hoboken 

Intercom... . ... 

Krmnetbank .. 

Pan Hldgs- . 

Pet roll tin 

52f“JL -500 Monneamenn-.: 

;& asaswr 

8 -JS SS 3 S , ~'“ 

5,380 —10 Porsche 
7,200 « 50 Preuasag 
5,880 . 40 “ 


440 

BSo.9 

425 

840 


-a 
-6 
* 15 

-16 


2,590 — 45 " H«zmann 
7,300 + 30 H orte " 
3,445 —65 JJUM 6 I 

6.500 -290 * 8r ‘ t * ujt 

6,100 -iso “outnof 

7.500 -flOO KHB 

3.920 -js Klocckner 

— 125 Linde . 

— IOO Lufthansa . 
30 MAN 


ZBdxr -3 

181.5 -6.5 


15,400 

11,250 

7.950 


Stanwlck Inti 

Traction « 1 • 

UCB ■ 

Wagon Uts... ...„; 


565 
196 
487 
SIS 
444 
255 
5 5.2 
710 
252 
202 
225 
1. 178.5 
345 
3. ICO 
605 
1.035 
208 


-1 

*4 


- 2 
• 1 

-17. 

-6 

-2 

—2.5 

-4*. 

- 3 

- 100 
-12 

- 25 
+ 7 


DENMARK 


> 4 . 


* 

k 


May 14 


Price + or 
Knr% . — 


371 

660 

287 

390 

333 


Andelsbankan 

BaltJca Stand-...' 

£°2 H ? n<Jcl, * > * n * 

D. SukkerTab 

Danske Bank. ' 

P* Oaiwke Luft- 1,670 

East Asiatic 270 

Foreneae Brygg. I 160 
*“ 

LS.S.B. 

Jyake Bank 

Novo Inds* 

Privatbanken..... 
Provtnabiufken — 
Smidth 1 F.L .1 B 
Bopftus Berend- 
Superior— _. 


-5 
- 10 
-6 
—5 
+ 5 


Dountlul 

Sc ho ring 

Siemens .... 

Tnyssen 

Vartt ... .... 

Veba 

V.E.W. 

Varein West .-. 
Volkswagen .. . 


235 

+ 6.5 

360 

_S 

540.0 

•>«.0 

627 

-14 

165 

+ 4.5 

339 

296 

+ 3.2 

171 

+ 3 

523 



570 

+ 8.5 


ITALY 


+ 2 
- JO 

615 / -35 
780 + 6 

600 ' -5 
241 ■ -2 

270 +6 

347 +4 

306 ■ -3 
90S +10 

266 ' +4 


May 14 


Price 

Lira 


+ or 


Banes Com'ie ... 34,400 
BastogfCRBS . .. 736 -15 

Centrals 4.190 —20 

C.I.R.— .. _ 14,100 - I (SO 

Credito Italian □.. 4,620 -30 

Piet 14,750 -450 

Generall.Assicuri 14S.900 - lazs 
I taJcomen ti .. . . 7a, BOO -600 
LaRlnascente. .- 1,295 -4 


FRANCE 


May 14 


Price 

Fra. 


+ Or 


Monlediton 

Olivetti 

Pirelli Co 

MreMSpa. .. . 

Sal pcm ... . . 

SmaBPD 

Toro Asaic 


4.501 -30 
16,800 +100 
6,800 -160 

• 6,410 -49 
5,751 -101 

• 7,390 -IO 
62,760 -1159 


Emprunt 1871 1.490 
: 1% 18737,600 


Emprunt 

Aocor.. *487 

Air Uquide ■' ail . 

B»C 660 

Bong rain '2,060 

Bouyguei- ll215 > 

BSN Gervais 3,905 

ClT Alcatel 2,335 • 

CerreTour^ 3,857 . 

Club Medltar'n..., 540 . 

Cie Ban oairo 1,369 ■ 

Coflmog„ 499.8 

Da/rutrt. 


NETHERLANDS 


May 14 


Price ; + or 
FIs — 


.2,005 


Party-. ~ 3,220 

Dumez SJ 1 _ 1,440 

Eeux (Cie Gem...'l,600 

EJT-Aqultalne ' 346 

Eesllor '2,800 

Gen.Qocldentala' 993 
(metal 88.4 


LaFarpe-Coppee 1,562 ) —9 

L'Oreal 3,610 ! +30 

tag rand.... ......3,985 , +55 

Malaons Phonix.. 276 —4.5 

Matra 3JL 2,600 

Michelln B 8,110 

Midi (Ctel — 6,560 . +60 

Moet-Hennsasy _ 2,550 1 —ZD 

Moulinex _ 96.1' — i.l 

HordEtt _ £50 • +0.5 

Pemed Rioard — 1,269 i +24 

Perrier. , 718'; +3 

Petrotes Fra... 372.6; —7.3 

+ 5 
-1 
+25 
-AO- 


Peugeot &A 1,115 

Prfntemps (Au.l_! 


706 

Radlotech SOS 

Redoutc. 1,710 

Roussri-Uolaf .... 1,760 

Seftmeg S«» - — 2 

8 kU RMMgnol— -1,405 : +5 
Telamec (Elect— .3,800 i +65 
Thomson CSF) -.1,415 +43 

Valeo. — .. .i 580 i —6 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN_ - 

AMEV 

AMRO 

Bredero Cert... .. 
Bos Kails Westm.: 
Buehrmann TeL. 
Calland Hfdgs ..... 
Dordtsch e Pet' rn.i 
Eteav/er-NDU ..._ 

Fokker 

Gist- Brocades. .. 
Heineken 

Hoogovent 

Hunter Doug Jl IV- 
Int-MueJier..— ... ! 

I KLM. I 

KNP ] 

Nnarden. [ 

Nat Ned Cert - . 
Ned Mid Bank....: 

Nedlloyd ! 

Oce Grinten. 

Om merer (VaniJ 

Pakhoed ; 

Philips - 

Roheco 

Rod am co 

Rofinao — ... 

Rorento.—- 


Rawu Dutch. 

inilev 


VMF Stork— ...- 

VMU 

wessanen — ... 
West utr Bank 


277 +2 

101 +1.7 

75.7 +1.2 
157.5 +4 
647 +7.5 

76.5 +2.7 

96.5 +2 
201 , -9.8 

13 I -0.9 
153 -1.5 

17JJ +0.1 
182 . -1.5 
173 ; —1.5 
85 

856 +3 

153XC +2.5 
104.3 *4.4 
58 ' +3 

69.5 

45.4 -0.3 

134 +5 

48.5 -1 

79.5 +0.1 

189 +1.6 

166.5- +1 

443.5 +1 

32.1- 

68.5. + 0.8 

64.2 +0.5 

89.9 —0.1 

138.6 +0.2 

52.9 +0.1 

50.2 - 0:1 
191.2 ~OJ 
-<426.6 —1.5. 
877 : +9.8 

286.6 + 1.6 
260 I +1 

50 


NOTES — Prices on this peg* ore n qmxeid m> the tndMdnsl 
exchanges and are lest traded, prices. S Oesflngs suspended. 
xd Ex dividend, a c Ex scrip issue, xr Ex riglua. xa Ex »1L * Price 
bi SchllUoss. * 


NORWAY 

May 1 * 


price + or 
.Kroner — 


Bergen* Bank. - 
florreeaard ■ 
Christiana 8 k.. 
Den Norsk Credit 
Eikem . . — 

Kosow* 

Kvaerner 

Noreem- 

Norsk Data 

Norsk Hydro . . 
Storebrand .. - 


ISO 
524 
' 156 
150 
114 
140 
124.5 
90 

3»-*xc 

140 

2X0.5 


- 16 


+ 0,5 
-1 
-3 

— 27,5 

- 2 


+ 0.5 


SPAIN 

May 14 


i Price 
< Ptat 


+ or 


Bco Bilbao . • 
Bco Central- 
Ben Extenor 
Sea mm.no.. 
Bco Popular. 
Bco Santander - 
Bco Vizcaya. ■ 
Oragodos.. • 

Hid rote 

loerduere-... . 

Petroleos 

Telefonica 


1 920 
' 665 
, 470 
: 430 
1,100 
. 719 
1.320 
394 

1 137.5 
- 196 

. 381 
223.5 


-10 


—3 
* 2.0 
-3.5 
-l 
- 3.5 


SWEDEN 


May 14 


P flea + or 
Kronor — 


*G A... 706 

Alfa Laval B.. 375 

ASEA 'Free i...—. 3SOxc 


-1 
♦ 3 


Astra ‘Free< 
Atlas Copco..—. 
Cardo iFraei..— - 

Celiufoea — 

Electrolux 6 - 
E rictaon B. . . . 

Euelte . . . 
Mo Oeh Domajo 
Pharmacia 
S aa b Scania Free 
Sandvik- .. . 
Skandla- . .. 

SKF 

Sonesson 


St. Kopparbergs. 
edish Match..: 


5 wed i 

Volvo B .Fret,i_.. 


57b 

229 

303 

224 
301 
288 
535 
250 

225 
650 
855 
610 
334 
186 
295 
353 
405 


-5 
+ 2 


- 2 
+ 5 
*10 


-15 
+ 4 


- 20 

-4 

-7 


-2 
+ 15 


SWITZERLAND 


May 14 


Prlca i + or 
Fr*. . — 


6,075 

720 

3.600 

2,000 

3.675 


■ 76 


-40 
-40 
+ 65 


Adla Jntl 

Alusiilase 

Bank Leu— ■■■ . 

Brown Boveri— 

CibaGcigy. 

do. 'Part Certsi, 3,560 —15 
Credit Suisse- .. 3,760 

Eiectrowstt. > 3.650 —25 

Fischer iGeo) — ' 1.600 
Koif-RoehePtCts 114.7M — 260 
KOIf Roche 1110.11,525 +75 
Jacobs Sue hard. 7,750- +200 

Jelmoli 1 3,260 ..... 

Landis ft Gyr— .... 1.970 

Nestle I 8,1501 -50 

Oer-Buehrto 1.970 +10 

PlrellL. « 481 -6 

SandoziBri 12,700 —200 

sandoziPtetsi .. 1,900 

Schindler iPtCtsij 900 + 30 

Sika 1,600 -75 

Surveillance A.-I 6,950 

Swissair 1,750 

Swiss Bank 674 

Swiss Reinsce .... '18,900; 

Swiss Volksbk....- 2,620 

Union Bank j 5,600 —46 

Winterthur 1 6,425- -16 

Zurich Ins ' 8,450 . ... 


-50 


-a 

+ 500 


AUSTRALIA 


May 14 


Price +or 
Aust S. — 


+ 0.04 
+ 0J 
— 0.01 
+ 0.08 


— O.M 


Cl Inti 3.78 

/ a --laid a steama,13.6 

Amcor 3.58 

ANZ Croup 6.10 

Ampol pet. • 2.4 

Ashton 1.54 

Aust. Guarantee-! 3.5 
Aust. Nat. Inds -■! 3.40 

Bell Group 8.90 

Bell Res- | 4.65 , +u. oa 

Bond Corp Hkfgs; 8.38xH +0.08 

soral- ..." ; 4.66 j +0.01 

Bougainville. 2.45 +0.12 

Brambles Inds...., 6.80 | +0.06 
Bridge 


0.05 
o. SO 
+ 0.GS 


AUSTRALIA {continued) 

+ or 


May 14 


6.6 

9.3 

2 15 
3.45 
6.14 
32.5 
3.76 
0.78 


. Price 
.AU»L* 

Gen. Prep. Trust S.7B 
Harare uame*< 3.40 
Hartogen Energy 1.95 
HeraidW'y Times t».7 
ICI Aust . 2.65 ' 

JimborlanaF.P-. 0 20 . 
Kia Ora Gold. 0.14 
Kiditon Gold 
Lena Lease .. 

M|M.. 

Moyne Nickless.. 

Nat. Aust.Bonk.. 

News 

Nicholas Kiwi.. 

Norands P.i P<pd i 

North Bkn Hill. 
DakbriOge. . 

Pacific Dunlop . 
PancOftTinentol.. 1.75 

Pioneer Cone- . 2.67 
Poseidon . 2,75 

Queensland Com 1,40 
Rockitt eColman 4.5 

Rcpoo 2,39 

Santos. ' 3.68 

Snntn i Howard i . 4.35 

Thos. Natwide 3,68 

Tooth ., — 6.90 

Vamgas .. — 2.13 

Weatem Muting. 1 3,15 
Wcstpac Sank 6.46 
Wood side Petrol 0.95 

wooiwonns 3.20 

Wo r maid Inti .. ■ 4.40 


1.77 

0.75 

3.70 


HONG KONG 


May 14 


* Price 
H.K.I 


+ or 


Bank Cost Asia 1 
Cneung Kong.. .. 
China Light.. 
Evergo .. . . 

Hang Seng Bank 
Henderson Land 
HK China Cas .. 
MJf Electric.. 

HK Kowloon Wh. 
HK Land . . 
HK Shanghai Bk 
HK Telephone ' 
Hutchison Wpa : 
intnlCity . - 
Jardlite Math 
New World Dev.. . 
Orient O'aeaa . 

SHK Props 

Shell Elect ... . 
Swire pac A 
TV-B . . .. 

Windsor Inds .. . 
World ;nt Hidga ■ . • 


19.7 
21.0 
16.2 
0.64 
20.00 
2 . 1 5 
16.00 

9.10 

7.16 

6.3S 

7.00 

11.3 
30.25 

0.91 

13.00 
6.30 
J.9y 

12.7 
0.96 

13.3 
6.3 
0.04 
2.42 


+ 0.1 


+ 0.1 


JAPAN 


May 14 


! Price + or 
i Y*n ’ — 


Ajinomoto . 

All Nippon Air. 

Alps Electric .. 

Asahi Chem 

Asahi Glass .. . . 

Bank Tokyo— 

Bridgestone . . . 
Brother Inds . . 

Canon 

Casio Comp .... 
Chugal Pnarm.... liBSO 

Date' 1,560 

Dia-lchl Kan. B .. 1.500 
Dla Nippon Ink... 449 
Dai Nippon Pig.. 1,980 
Qafwa House .. .. 1,350 

Daiwa Sec 1,460 

Elsal 1,490 

Fan uc .- ...'7,030 

Fuji Bank-.. 1.480 


1,550 
.. 912 

1,950 
828 
1,170 
. 791 
. 71B 
; 6t9 
. J.OSO 
1,670 


— 10 
-7 
-20 
-2 


+ 1 
+ 26 
+ 3 
+ 10 
+ 10 


+8 
+ 40 
-SO 


-IO 
—20 
+ 10 


+ 40 


+ 6 
—5 
-30 
+ 1 
+ 0 


-10 


♦ 1 


I ago Oil — J 1.02 = -O.M 

H. prop.- 8.30 : +0.7S 

irm Philip ■ 7.30 ; —0.18 


► 0.12 


Burns 

CRA- 6.04 

GSR. 8.85 

Chase Corp— ; 8.30 | — 04D 

Claremont Pet -< 0.90 : +0.06 

Coles -Meyer : 6J86 , +0JH 

Comalco -A" ; 8.10 ; +0.8S 

Consolidated Pet( 0.16 I 

Costal n Aust -....| 2.35 ' -0.10 

Elders (Kl :... i 4.55 j +0.18 

Energy Res— 1.55 l ........ 


Fuji Film 2.310 

Fujisawa 1,260 

Fujitsu ... .. . ..i 991 

Furvkawa Elect. 1 400 

Green Cross. 2,260 

Hetwa Real Eat - ' 956 

Hitachi 1 888 

Hitachi Credit.... 1,400 

Honda 1,140 ‘ 

Indl. Bk. Japan- 1,450 
■shlkawallma Hr.( 203 . 

Isuzu Motors 352 I +7 

(ton (Cl 1 443 -5 

ito-Yokado 3,860 : -100 

JAL -9,990 i -30 

Jusco :l,520 l —50 

Kaiirnl 766 ; —14 

Kao Soap *1.440 , —10 

Kawoskl Steel 160 i 

Kirin 11,220 ; 

Kobe Steel 178 ; —2 

Komatsu 471 i —6 

Kooisltlroku 708 ‘ 

Kubota - 342 -6 

Kumagal 850 : —6 

Kyocera «i470 I +90 

Marubeni- 331 | —5 

Marul -2,500 ' -30 

Mazda Motors ... 390 

MetiaSelka . — 733 : -6 

MEI 1,490 i +10 

M'bishl Bank 1^150 ■ 

M'blshi Chem ... 690 +8 

M’bishl Corp ...... 735 ; —10 

M-tHstii Elect-. . 350- . 

M’blshi Estate - 1,780 ' -60 


-40 


JAPAN (con Untied} 


May 14 


Price 
Yen ' 


+ or 


: mhi 

375 

-l 

b Mitsui Bank . 

1.020 


; Mi r$ui Co. 

44 y 

- 3 

Mitaul Estate . 

1.570 

- 20 


253 

-J 



9B9 

-6 

.. NGK InrvUMn 

2 ,0*0 

— 20 

Nikko Sec . 

V70 

-20 

Nippon Denso. 

1,420 

. 

i Nippon Elect 

1.490 

>40 

5 Nippon Cxpreis 

7BQ 

-12 

4 Nippon Gakki.. 

1,490 

>30 

Nippon Kogaku. 

,1.110 

*10 , 

[> Nippon Kokan. 

136 

+ 1 

Nippon OH . 

1,170 

-50 

M Nippon Seiko.. 

5BO 

+ 16 

‘1 Nippon Shimoan 1,050 

—40 

l Nippon Steel 

lb4 

>5 

I* Nippon Suisan, 

+ 12 


& Nippon Yusen. 

191 

-7 

5 Ni»aan Motor 

550 

• 10 

1 N(»$n'n Flour... . 

64+ 

-X 

Nomura. 

1.940 

-40 

Olympus. 

1.200 


5 Onada Cement . 

427 

-IS 

Orient Finance 

1.070 

-10 

i$ Orient Leasing 

3,590 

+ 50 

^ Pioneer .. 

2,270 

.70 

Ricoh - 

905 



1.J8U 

-20 

. 5*nwi Bank. 

1.270 

- 10 

, Sanyo Elect.. 

420 

+ 4 

’ Sapporo 

965 

-33 

0 S+kixui Prefab 

1,170 

-10 

Seven Eleven .. 

7,560 

-140 

_ Sharp . 

960 

-9 

Shimizu Coniln, 

560 

-IO 

Shianoqi. .. 

1,0+0 


Shiseioo.. 

1,900 

-20 

Shows Dtjnho.. . 

320 

-to 

Sony . . 

3,630 

*40 

Sumitomo Bonk. 

1,030 

-20 

- S'torno Chem. 

330 

— 2 

5'fomo Corp. 

73 1 

— 4 

S'tomo Elect. „ 

1,100 

-20 

S'torno Metal 

141 


Taiaol Corp... 

472 

-8 

S Tmtho Marine. 

705 

-26 

'■> Talyo Kobe Bk. 

wb 

— 5 

1 Tokeaa 

1,420 


1 TDK 

4.000 

* 20 

Teu>n 

509 

-9 

Tpa Honryo .. 

1,760 


Tokaj Bk 

600 

— 1 

Tokio Marine 

1.190 

... . 

> 1 Tokyo Elect. Per 3.790 

-SO 

Tokyo Gac . .. 

38© 

- IO 

Tokyu Corp 

B42 

— 2 S 

Toppan Print 

1.700 

-SO 

Toray 

547 

+ 2 

Toshiba Elect 

416 ■ 

+ 0 

• Toyo Set kan — 

2.330 

+ 20 

Toyota Motor - ■ 

1,300 , 

+ 30 

UBE ind» 

270 

-1 

Victor 

3,130 

+ 70 

Yamaha ...... 

740 

- 15 

Yomaichl Sec 

097 

-3 

Yamanoctii .. .. 

3.190 


Yamazakl .. . 

1.350 

-30 

Vaaudo Fire . . . 

654 

- 7 


SINGAPORE 

i 

May 14 | Price 

i * 

+^or 

Bou stand Hldgs .) 

0.08 

♦ 0.05 

Cola Storage 1 

2.75 



5 2 

+ 0.3 

Centing ; 

3.7 

+ O.M 

Haw Par. Bros’ ■ ! 

2.06 

-0.04 

Hong Leong Fin .1 

2.04 

+ 0.0 B 

Inchcape Bhd. 

1.17 

+ 0.47 

Keppef Shipyard 

1.09 

-0.07 

Malay Banking ... 

3.26 

+ 0.06 

Matey Utd. Inti 

2.10 

+ 0.02 

Multi Purpose. .. 

0.33 

+ 0.01 

ODBC 

6.55 

+ O.0S 

OUB 

2.55 

+ 0.09 

Public Bank . ■ ! 

0.05 

+ 0.05 

Sime Darby 

1.24 

+ 0.05 

Singapore Air... .\ 

b.15 

-0.1 

Singapore Press.; 

6.2 

+ 0.05 

St rails Trading. i 

2.12 

+ 0.02 

Tat Lee BK 

2.00 

+ 0.05 

UOB_ ' 

3.32 

+ 0.06 

SOUTH AFRICA 

Mey 14 . Price 

1 Rand 

+ or 


2.15. 
11.25, 
68 


Abercom ... . 

AE * Cl 

Allied Tech.. 

Anglo Am. Coal 41.25 

Anglo Am. Corp_ 42,60 
Anglo Am. Gold..' 230 , 
Barclays Bank. 1 19 
Barlow Rand ...j 17.1 

Buffo Is 71.25 

CNA Gallo- 2.S , 

Currie Finance../ 4.9 : 


+ 0.05 
♦ 0.15 
+ 3 
+ 1 
+ 0.3 
+ 1 


+ 1 
+ 0.3 
•0.05 


Oe Been 

24.6 ’ 

+ 0.1 

Oriefontem ' 

52 ■ 

+ 0.5 


38.25 

+ 0.35 

Gold Fields S. A — 

34 

-0.25 

High veld Steel .■ 

7.1 

+ 0.1 

BSeicor 1 

8 35 


Nedbank 

6.16 


OK Bazaar#- 

14.75 

+ 0.25 

Rembrandt- i 

60 

+ 8 

Rust Plat 

32.50 

+ 1 

Safren . — 

16 

+ 0.5 

Sage Hldgs 

10.25 

+ 0.10 

S. A. Brews - ' 

10.8 • 

+ 0.8 

Smith 

28.5 


Tongaat Huiette.' 

7.90 

+ 0.10 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 
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21 
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3« 
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*8 

25 

2 

1% 

2 
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14 
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39 
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% 
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*» 
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4% 

4% 
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> 
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% 
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24 
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6% 
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16 
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24*4 
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12 
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24 
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9 
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42 

30’* 
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12 
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10 *s+ >* 
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31+7 
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*% 

8% 


FuartPel 


27 

9% 

8% 
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353 
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29% 
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S 
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10 

9% 

S%- 

% 
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2B5 
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Wb 

w% + 

** 
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• ST 

«% 

241, 

84% + 

% 
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9 

6% 

7% 

7*8 


SHLSy 


438 

T7% 

171, 


% 

Safecds 

J* 

647 

23*4 

23% 

23% + 

*s 

Setae® 

1.70 

38B 

571* 

.56% 

57 


Sonet# 


220 

IP* 

8 

6*8 — 

% 

SiJuoe 


626 

34% 

32% 

34% +11* 

Sffaul 

3 

342 

91 

90% 

91 . + 
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120 

10 

. 9% 



SavnFs 
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85 

30 

29% 
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SBkPSs .44 178 
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ScanTrs 02 
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13' 733 a 
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ScMmA 
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ScJSft 

SciMUt 

SeaGel 


9 

42 

806 

732 

82 


10% 12 
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8% «*, 
41? 41* 
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4% 41* 
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SEED 

SeKMi 
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Sen ko 
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Shwmt 
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StMScB 
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Silicon 

Silicons 

Silicnxs 

Siltec 

Sunplm 

Sippms 
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Stopper 

SmithL 
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SoctyS* 

SoHecti 

SoftwA 

SonecPs 

SonfFd 

Sortedp 

andFn 

Soane 

Sovrgn 

So* ram 

Speedy 

Sparan 

SpecCU 

Spirs 

SlerSur 

Sta/BM 

Standy- 


23 
200 
.80 72 

.80 22 
60 

.05 «07 
.03 405 

-88 384 

t 82 
.18 147 

.80 418 
1.84 11 

.18 65 

48 

.18 907 

148 
208 
416 
107 
127 
-SB 111 
IK 
3QB 
.00 45 

147 

1JG 201 
878 
S3 

1510 

.80 26 
.458 183 

335 
Si 158 
.68 71 

.10 184 
1.38 *68 
337 


2% **« 
SO** 19% 


21*3 ***I 
7% 71* 




12 11 % 


25% 25% 
22% 2V, 


19** 19% 
38*? 88** 


47% <7% 
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7% 71* 

347$ 34% 


16% 10% 


?l ?*« 


m$ 16 % 


14% 

4% 


17*2 13 
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2*% 23 
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37. 
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27*J 27 


11 

19% 


38i« 39 

11 *? 11 


5** 5 


20*4 20 
24*2 24% 


7% 7% 

40% 40% 


488 
.07 160 


29** » 
0% 7*2 


27 
101 

JS 214 
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U 13*? 


121 * 11 % 
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I OB 7 41% 41% 


26*S- *$ 

•137$ + % 
18%+ % 
121,+ % 
37% 

6% 

4% 

7\ - % 
4»* 
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19% 

21% - *2 
7%+ % 
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23% - *. 
7% 

34% 
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17*$- % 
15 
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17% 

15% - % 
24% +1 
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11 

20%+’$ 

39 
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24% 
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29 
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14 
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41% 
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SWkMc 

Siannm 1.32 

SlsStBs .84 

SteteG ,05b 

Stwger 

SiewStv 

Stwlnl .72 

SUei 

Si, alia 

StmCI .840 

Strykrs 

Subarea 

Sumtne 

SunuHl .12 

SunCst 

Sun Med 

SupSky 

Supnax 

SyrnhT 

Syncor 

Sjmtach 

Syntrex 

System .20 

SyAsoc 

SysUfl 

Syslnlg 

Systmi .00 


1921 1 ff$ ir$ 17 r$- % 

45 421j 41% 41% - % 

327 50*$ *8% 4ff* -1% 
6*8 
4% 

15 
25 
10*8 


604 7** 

100 43* 

18 15 
158 25% 
16 10% 
460 23 
24? 55% 
30 


71,+ % 
4% 

15 - I* 
25%+ '* 

22% 22% - 1* 
54»* 54»«-l 
31% 31% - ** 


598 aw* 3JI* 3P* — % 
54 4% 43-16 **- i$ 

132 9 «* 0 + i. 


.16 


TBC 

7CAS 
TacVDv 
Tandem 
Tandcn 
Telco 
TIcmA 
TeiPtue 
Teieud .38 
TeMd 
Telabs 
Telxons 
Tempo 
Termor 
TherPr 
Thermd 
TnrdNe .78 
Thonec . 
ThouTr 
Tipijiy 
ToSSys 
TrakAu 

Triadsy 

TrusJo 


427 . 3% 

sea is 
8* 15 
90 3% 

142 141* 
115 B% 
81 12 
47 5 

293 15% 
47 10% 

55 S% 
30 15% 
740 24 

T 


3 3 via - 1-18 
14% 147$ + % 

15+1* 

3%- 1, 

14',+ % 

67,+ <$ 

!17.+ % 

151*+ T* 
10**- ’$ 
«’$ 
is% 

24 + 3, 


14% 

3% 

13*? 

iS 
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8% 

15** 

23 


220 T2»* 
42 Iff* 
46 3 


12**4 % 
10 
3 


3909 31 •« 30% 3IP,- i* 
»32 7% 7% 7%+ % 

0% 


.14 


146 01? 

927 40% 

3SB 67g 
34 43>? 43 
236 3% 3% 

465 14% 

36i 21% 

30 10% 

12 3*s 

166 4% 

977 25 


81;+ % 

491?- % 

ff«- *8 

43 

3% * *8 
14*4 14%+ % 
21% 

10%+ % 
2* - % 


21% 

10% 

2% 

i'i 

23% 247* + »* 

250 321; 31% 32% + % 
455 is* 1% 1%- ** 

61. - 


275 

7 


6% 


8*4 - % 


.40 


32 27 
202 13 
155 11*8 


5- 16 5-16 5-16 -V16 
»%+ *2 
13 + ** 
11%- *8 


usuc 

im. 

UUrsy 
imn 


.80 


Unarw 

unms 


.08 

t 

1.08 


UnPintr 
UACno 
UBAisfc 
UBCol 
UFnGrp 
UFflFd 20 
UGrdn 1041 
UPreed 
US M 
us Bco 1 
US Cep 


24 

12% 

- n»! 

1 m 339* 33% 

U U 

218 27% 28% 

208 SI 20<« 

1226 11 10% 

1794 W*$ 14% 

502 15% 15% 

407 33% 33 


20% - % 


10 *,- % 

14% 

»5%- % 
33 - % 

128 333, 33% 33%+ % 

8 77, 7% 77g- % 

128 31% 311? 31 % + % 

83 45$ 49$ 4%~ 

428 33% 32% " 

IS 
2 % 

39 
Bk 


7 10*8 
101 15% 
148 2% 

333 40 
14 3 


82% 

10 % - % 
15 - % 
2*1- % 
3 9h+ *7 
2*1 


Sad 


Sate High law last Ong 
(Hafei 


USDegn 
US HUC 


US Sur 


UStatn 

UnTelev 


UnvFm 

UnvHlf 


Usnl 


VU 

VLSI 

vux 

VSE 

Vahoig 

ValFSL 

vawn 

Valin 

Vanxetl 

Ventre* 

Vuaxp 


Viking 

Viratefc 

Vooavi 

voia id 



501 

2% 

2*4 

2%- *8 

: .12 1360 

m% 

Iff. 

19% + % 

1 .1? 

163 

4 

>'» 

3% 

.402329 

243* 

24% 

243.+ J, 

1.32 

11 

56% 

53 

M 

24 
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21% 

21 

21 - % 


24 
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»% 

«%- ’« 

1 64 
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64% 

61% 
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54 

31% 
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31% + % 


an 

Wl 
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*3% - % 

,22e 

39 

<6 

15% 
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.28 

IM 
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6 

6 - 



V 
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«% 

8% 

6 
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13** 
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43 
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4% 

4% 

SO 

9 
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14% 
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t» 

8t, 

8 

8 - % 

1 

18 
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.40 

53 

»% 

25% 
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30 

4 

3% 
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6% 

6 

6 

•I2e 
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30% 

20% 

30% 

22e 

30 

6% 

6 
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51 

IV 
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26 
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62* 

6 
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62 
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W 
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56 

27 
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25% 
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6% 
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49 

26*, 
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.7a 

55 

33 
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30% 
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43 

ro 
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V, 
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»* 
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60 
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80 
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16 22% 27% 
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3 
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8% 
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JO 
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Baae value of all indices am 100 except Brussels SE — 1.000, JSE Gold— -255.7. 
JSE Jndueinal— -264.3, and Australia. All Ordinary and Meta**— E00. NYSE Ail 
Common — -50: Standard and Poors — 10; and Toronto Composite and Metals— 
1.000. Toronto indices based 1975 and Montreal Portfolio 4/1/83. f Excluding 
bonds. 4 400 Industrials plus 40 Utilities. 40 Finsnciale and 20 Transports, 
c Closed, u Unavailable. 
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Trafalgar Hse 

Ultramar 

WSL. 


457 -15 
304 - B 


180 -10 
181 - 9 
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Prices at 3 pm, M ay 14 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Marti 
Hqti Law 


?/ Sli 


Dig* 
One Pm. 


Stock ffi* Yld E iffls High low Quote Do* 


34 UV AAR a 
30 2U, ADT 

2fJI» III; AFC 8 
^ 12V ACS 
IS 9 f g A MCA 
60% }F : AMR 
2*0, 18% AMR pl2.l6 86 

2D; 23V ANA pi.? 87 111 
23% 19 ANR pit ID 90 
12% 7% APL 
161 i 11 ARX 

53% 32V ASA 

is% io«: 

32 22% AZP 

91?# 52 AWUbl u 
44% 43 AM Lb wi 
31’g 19% AccoWdSO 

2fi, 10 AcmeC 4l> 

DO 18% AdaE» 1 90e 
29 15 AdmMI 40 

20% 10% AdvSysfl3l 

32% 32% AMD 
12% 81, Adobe n 
10% 14% Adob pt 1 « 

20' j 15'< Adofc fH 2.40 
19% B% Adv«J 124 
6 fri 42', AetnU DW 


,44 to 21 34 22% 22% 22% 

92 3D 104 23% 28% WV 

IT 133 28% 

15 88 

10 13% 

11 4131 55V 

4 


11 % 

14% 


6 

7 6 

.711 4 9 13 81 
2a 54 
23 

272 9 8 7 12J8 2834 

1.9 21 763 Wj 
52 43% 

I 7 21 216 29 
31 57 131, 

96 38 

16 12 9 


25% 25V -V 
21% 21 21 

13V 13% -V 
. » -% 
25% 25% 25% 

26 26 26 
23% 23% 23% +% 
11% 11% 

14% 


160 37% 36% 36% 

65 14% 14 14 

»# 28% 4% 

65% 86% +t 
43% 43% + % 
29 29 - % 

127, 13 -% 

u20% 19% 19% 

255, 25% 15% 


4B 16 97 17% 
3634 27 
;o 9% 

II. 20 17% 


. '7% -% 
25% 26% -% 
91, 9% - % 

|7i, 17% + '# 


10H. 

69% 

*V 

63% 

*1% 

273* 

2% 

10 % 


29 Annins 1 38 

2% Atleen 

50% AirPrd 1 <8 

26% AJrP «i 

18% AibFit 60 

% AlMoaik.BO; 

AlaP dpi 67 
101% 681, AlaP pi 8 18 
3fDj 871, AlaP pi 8 28 
26% 15% AlskAir 15 

25 D, Albrto s 2t 
39 26?* Albtena 84 

34% 2 2V Alcan 60 
453, 32 AlcoSnS 34 

38V 26 AlexAfx 1 
471, 22% Alaxdr 

101 75% AJIgCp 1 541 

28% 25% AIpCp pf£86 

16% Alqlnt .35) 

15% Algln pID 19 

78 Algl pfCII ; 

2Si, AHgP»280 

14% AJienCa .58 

16% A 110 Pd 

42 AldS^rwii aOb 
AidSg «fl 


28V 

20 % 

98 

41% 

ZD, 

«J 

54% 


12 9 20 

19% 

20 

+ , 8 

.6 IS 769 u!9% 

iev 

19% 

T 1 

4 4 11 3319 60 

59=4 

59% 

+ ', 

9 3 202 53% 

53% 

53% 

+ '# 

>2.6 3I1 - 99*; 

J99 

99 


£4 7 1601 59% 

57% 

58% 

'UK 

» W 4; 

4', 

■Si, 

+ % 

20 15 1048 ?53j 

1 38 

75 

30 

36 


£7 19 106 22% 
66 % 

22 

15-12 

22 

“'A 

6 7 « 10 

9'# 

10 

+ % 

r; ;10 » 

99 

99 

- 1 

5 3 *170 89 

.8 13 ?14 Mi, 

89 

M 

89 

20% 

+ 1 

.9 28 174 23'? 
2 4 U 782 3S% 

23'j 

35'j 



£7 7BJ 29'j 

29% 

2-3% 

“ '# 

JO 19 203 41L 

41 

41% 

+ *4 

£7 269 r% 

3SV 

36*, 

- 1 

7B 179 

1 6 20 U 94'? 
10 1 28% 

3flt; 

54 

2*% 

40% 

94', 

28% 

“ % 

1 5 135 23% 


Z£% 

-% 

!£ 23 163j 

'»% 

153, 

*% 

,12 92 

91 

91 

- V 

70 10 822 -to 

39% 

39?# 

+ % 

£5 14 265 22V 

22% 

22'; 

- 1, 

12 '73 36'; 

37% 

38% 

-'4 

3 7 71M 490, 

20 43', 

49', xgi, 
d423j 43', 

+ ' 

11. 154 59*j 

»% 

59% 



43% 43 

66 561 

1143, irc% Aids pID 12 11 
«% 25% AkJSir si 16 * 

99, 43, AildSup 

7% 3% AHIsCh 

40% 26), AlIsC pi 

W# 26% ALLTL 1.96 5 4 11 123 36% 35% 36 

46% 31% Alcoa 1 20 3 1 6543 38% 33% 3fP, - % 


113 104-% 104 1Q4S, * 11; 

2 7 11 1593 U-S2V 42% 42% + % 
1015 £U, 8% 9% * % 

SO 5% S% 5% - % 

2 36% 35% 36% --a. 


17 10% AIM) 

321, 13% AirtHas 27J 

2 1% AmAgr 

31% 19% ABakr 

W, 93% ABiand».05 
34% 27% ABrd pins 
36% 541, ABrd pit 67 
30% 20% ABkJM 86 
36% 231, ABusPr 76 

7934 503, AmCan290 

5834 44% AC an pi 3 
2434 191, ACapBOJO 
3 Z% 25V ACapCtt.730 
24% 13% ACMR n 150 

9'- 4% ACerrtC 

74 48 ACyan 190 

ZB% 1>% AElPw 225 
TO 1 , 40% AmE.pl 36 
32% 147, AFaml B 40 

4J% 27i, AGnCpl.12 
223, 10% ACnl wi 
50V 53 AGnl plA4 9Je9 1 
44% 303, AHent 132 3 2 15 

13% 8% A Hoist 

25% 18% A Howl pfl 95 
98% 543, AHorMfl 10 

125 853, Amrtcti7.0B 

141 80% AlnGrp 44 

28% 16 AMI .7 

5 2% AmMol 

25% 13<% AProsd .50 

13% 53, ASLFla 

201, 13% ASLF1 pit 19 

155, 9% ASH Ip 80 
46i, 27 AmSld 1.60 
98<. 52% AmSlor .84 

76 63 ASlr p(A43 

si% 543, AStr prase 
26 197, AT&T 1.20 

50 377, AT&T p!364 

50% 39 AT4T p>374 
38 2Mi AmWtr 1.12 
153, 11% AW at pi 1.25 
2Z% 91, Am Ho It 

77 66 ATr pr 5.9 

32% 103, ATr « 

107% 78 ATr un 59 
30 167, Am orris 96 

345, 19% AroesOs 10 

307, is% Ameiek 1 
11% 93, AmevSd.08 
31V 22 Amlac 
1C? 13-16 wiAmhc 
701. 53% Amoco 3 30b 
45 27% AMP T. 

161. 11% Ampco .30 
333, 14 Amreps 
35, 19% AmSltii-104 

48% 37% Amsiadl 60 

5% 2% Aftacmp 

24% 137, Anlog 1 

32*4 22V Anchor I 48 
61% 36i; AnClay.33, 

17% 9% AndrGr .21 

29% £1% Angelic 60 
51% 28 Anheus 80 

10Q 59% Anneu piieo 

13 6), Amur 3 16 

19% 10% Anthem. 04 

18 12% An Hi ny. 44b 

13% 8% Apache .28 
1% 1-16 ApchPwt 

W, ApcP uni 40 9 7 
31 ApPw pY4 18 13. 

293, ApPw 00.80 U 8 
12 AppJMg 31 24 

19% AicnDai4b 
18<, 18 AictiD wi 
329, 2B ArlP pi 3.58 12 23 

42% 19% ArkBsl .60 1 5 13 61 

*“ “ Aikla 108 

Armada 
Armco 

ir. Armc pit 10 
131, ArmsRbW 
317, Arm Will 44 
11% ArowE 20 
19% Artra .22 
15% Arvin 3 .64 
15% Asarco 
Sffi. 28% AshlOill 60 
49)4 2934 A5dOG5l.40 
157% 96 AsdD p14 75 
231; 16% Athlon-lf 60 

37% 25% AlCyEltSB 

677, 49% AllRicfl 4 

152 118% AURc pit BO 

70% AnasCp 
B% AudVd s 
19*4 Augal 40 
44% AuroDl 68 
291, AulCK wi 
3% Avalon 05e 
4Z>, 27% AVEMC60 
471. 30 Avery 68 
40% 27 Avnet .50 
35 ir, Avon 
27% 1*% Aydm 


1272 14% 14 14% -% 

1487 221, 21% 21% -% 

320 1% 1% 1% 

11 18 29% 29 39% 

4 6 12 3203 e3% 06% 8 7% - 7, 

82 15 33% 33% 33% 

3 0 2 90 90 90 -5% 

J 3 19 2t 36% 26% 26% - % 

21 16 34 34 33% 33% - % 

4 2 11 461 69% 68% 69 - % 

5 0 109 61% 60 60% -1 


9 0 HQ 2-*% 24% 24% +% 

8 9 13 30% 30% 10% +% 

8 14 141 19 dl8% 18', 

62 7% 7% 7% ■*•% 

2 7 25 1282 71% 70% 71% ■*■% 

9.2 10 4637 24% 24% 24% * i, 
23 14 4226 60 591, 59% + % 
1 3 20 540 11% 31 31 

29 It 2888 18% 37?, 38% 

50 19% 19% 13% +% 

187 54% 54% 54% -i, 

j 41% 41% 411, 

77 9>, B% 87, - % 

8.1 5 24% 24% 34% 

3 8 17 1277 81% 81% 81% + % 

60 11 695 1 18% 1171, 118%*% 


4 

20 

716 

122 

120% 120), + % 

38 

63 

1415 

19% 

IB?# 

IB'# -% 



863 

4% 

3?g 

4 

£0 


88 

25 

24?# 

24?# +% 



15® 

13% 

12*. 

13 +% 

11. 


20 

19?g 

IS*. 

19% +% 

76 

B 

«61 

10?, 

*0% 

10% -% 

40 

30 

600 

40?, 

40 

40% -j. 

15 

14 

472 

57% 

sr 

57 

64 


26 

68% 

68', 

68% -% 

1£ 


8 

68% 

sn. 

SD* - 1* 

50 

lb 

H9«G4% 

24% 

24% 

74 


SI 

49% 

49 

49% +% 

75 


91 

49), 


«9% +•« 

£9 

12 

182 

38% 

3D; 

38% +% 

81 


Z14G 

IP? 

IS 

16% +% 



261 

10*4 

10% 

101; +’, 

7.7 


103 

76% 

761, 

761- -l. 



too 

£9 

29 

29 


56 


8 

1051; 

104V 105% 

36 

11 

19 

27 

27 

27 


3 

2S 

3718 32 

29% 

30% 

-1*. 

35 

18 

94 

29 

28% 

28% 

~% 

9.7 


51 

11% 

11 

11% 



25 

46 

291, 

2H7, 

29 


51 

9 

973 3% 
4028 65 


2*4 

64), 

: i 

1.7 

41 

3490 41?, 

41% 

41% 


1.9 

33 

37 

16 

*5-, 

IS?, 



15 

85 

311, 

3TV 

31% 

+ % 

30 

12 

292 

34% 

34% 

341, 


34 

20 

10 

473* 

473, 

473, 

+ % 


55 

2144 SV 

5% 

5% 

-% 


41 

1561 24% 

23% 

24 

+ '* 

501480 159 

293, 

29% 

293* 



16 

715 

5'% 

50% 

50*, 

-% 

12 

19 

138 

16?, 

16% 

16% 


£1 

15 

38 

£B% 

28', 

26% 

+ '. 

1 7 

17 

2986 48% 

AD, 

48ij 

+ iL 

38 


25 

93?# 

93?g 

93?, 

+av 

1 5 

19 

1478 111, 

10% 

10% 

-% 

.2 

40 

20 

18 

ID. 

ID, 


£8 

16 

2 

16 

18 

16 

+ % 

30 

44 

238 

8% 

9% 

O', 

+ % 


Stock 


12 Month 

High Low 
40% 31% 

24% 183, 

26% 22 

24% 10% Biocn 
25% 17% BIXkD .64 

29 IFg BlkHC si 14 
277, i«i, BfairJn 
44% 25% EUkHR si 38 
53% 41% Boeing 1.20 
597, 39% BolseC 1 90 


BaiiBer 10 
Boideni SB 
BorgWjflOt) 
BormnsOSe 
SosEd 344 
Beet pi? 88 
BosE prl 17 


3*f 

41% 

25" , 

371, 

TOU 

<3% 

4C6, 

3a 

F| 

23 

22% 

24% 

26 1 ; 

40% 

«3% 

8% 

62 

15% 


71% 52 
20 '; 1 1 


Gfa’oe 

if Sb Qor Pm. 

Dn. YU. I lOOsMgb Low QnoaCkne 

Beverly 32 9 17 485 37?, 37% 37% +% 

BeviP n 38 237, 33% Z37* - % 

BigTnr 88 3.7 51 ST 233, 23% 23% - % 

33 328 187, is 18% +% 

2 9 19 2113 22% 22% 22% -% 

5 0 13 48 23% 22'g 23 

1484 251, 25% 257, +% 

38 8 1233 391, 38 38 - % 

22 14 3244 58% 55% 553, -% 

3 4 17 312 55% 547, 551. -i 

2 36 61 427, 42% 42% — % 

20 16 830 60i, 58% SB's 

36 13 4421 267, 26% 26% + % 

3 6 39 16% 157, I8*i 

88 10 192 50% 50% 50% + 1, 

9 T Z150 97% B7% 97% 

9.8 59 12 in, 12 -% 

BOSE prl 46 9 3 26 157, 15% 151, 

Bowair 72 2 6 IS 161 28 Z71, 28 

4 1 15 406 39 36% 38% - % 

29 19 2372 77 76% 763, +% 

68 7 187 3S% 347, 347, -% 

371 381; 35% 35% - 1% 
514 15-16)1 % % — V 18 

3 4 15 24 39'; 39% 39*, 

BkyUGsl 62 8 3 11 75 25% 25% 29, - 

BkUG P<3 95 14 81 28>> 28% 28% - 

BumSh 40 1 4 13 36 3J4 29% 29% 

BrwnGp 44 36 15 120 41 40 40% -7, 

BrwflF S 64 1.8 20 845 36 35 35% -% 

Brnsw 9 56 1 7 14 1224 341, 33% 337, - v, 

BrsnWI 52 1 8 40 157 33% 32% 32', - 1, 

T5S, Bundy 80 3 6 4S 13 22 211. 22 -1, 

18 BunhrhC 16 9 7 13 2T, 22 22% 

19% Bfclnv n 16e 8 259 20% d19>, 1?>, -% 

147, BurlnCl 15 78 2?% 22% 22% - 

243, Burundi 64 4.4 34 632 381, 361; 37% -% 

55% BlINtn 1 60 25 9 3790 661; 64% 65% - 1 

Bn No 0 55 ES 6 &% 8% B>; - 

BNN pK68e 9 6 55 4»-, affl, dfl.% 

Bumdy 415 14% 14% 14% - 

BurrghZSO 4 3 13 1501 60% 59% 59% 4-% 

Bullrln 52 3 3 25 42 18% 1S> 4 16 

c c c 


43% «% 

64% 35 

31% IW4 
ID, 6% 

53% 36 

99% 77 
12% 10 
151, 12 

33% 21 
39% 25% BrigSl 180 
81'a 53% BriSIM 220 
T6% 26 BtitPI 2360 
44 343, BflTF 

9- 16 Brock 
31'-i Bickwyl 32 


ttU* 

If Munfa P / Sb Qua Pm. 

High Lrw Suck Dhr. YU. E 10(U Nigh Low Hum Pace 
84ij 37% CrayRa 33 963 63% 6t% 81% - 1' : 

53% 4gi; Crt.N pi 5a 9.5 5 52% 52% 52% 

30*4 19% CwipKIW 4.1 13 174 u31% 30% 31 +% 

14 36 95% 95 95% t% 

2.0 93 49% 49% «% -% 

228 21% 21% 2’>8 -h 

1.5 17 7 51% 51% 5< ? a - % 

25 20*5 151; 14% 15 - % 

3.1 28 572 71% 7CD, 71% -% 

89 10 12% 12% 12% -% 

24 5 OT, SOI; 50 1 ; -% 

169 9 u66 67% 68 r-% 

D D D 

25 16% DPI. 2 18 20 295 23% 223. 23% * % 

19% tS'; Dallas .06 4.1 39 18% 15% 16% -% 

1.1 34 177, in , ,r% 

4 1 11 333 307, 3gi, 30% +% 


993, 557, CrwnCk 

507, JS% CrwZel 1 
24% ir 4 CrysB n 
521; 273, CuiBro .80 
31% ID CulinM 
783, 581, CumEn220 
13 10 Curlnc i iQa 

55% 32i, CurtW 1 20 
673, 43% Cyclop*. 10 


18% 
27'. 
IV, 
26 
21% 
17 ‘ 
29', 


63, 

48% 


18', CBI In .60 2 4 300 25'; 25% 25% -% 

105 CBS 3 2 2169 370 130% 136 136% ♦ 

4% 41; - 

GJIi 621; -% 

33*2 33'; -% 

58% S7ii 58 - 

3% 3 3 - 

60 60% -% 

121; 12% + 

233, 243, - 

28 28% -ij 


20 
'51 

67, " 4 CO - 64 89 

77% 52% CIGNA 2 Ed 4.2 U27 63 

37% 28% CIG pi 275 8 2 36 33% 

64 49 CIG pi 4 10 7. 1 84 

5 1 viCLC 21 

4*>, CNA Fn 11 27B 601; 

10% CNAI 1 24 9.8 46 12% 

161, CNW 1865 253, 

ZT, CNW p(212 74 391 29 

403, CPC BTO 25 21 513 63% 62% 62% - % 

21 CP Nil ISO 4 6 11 28 33% 32 7 | 327, -% 

193, CP1IM 226e 98 132 231 ? 23 23 -% 

13% CRSS .34 21 15 71 18% 16% 18% 

CSX 1 16 3 6 3253 32% 32% 32% 

CTS 1 05e 2.6 25 3'8 41 407, 41 + % 

C 3 Inc 95 8% 

Cobol .92 to 76 30% 

Caesar 16 1079 20% 20% 20% + % 

CalFed .00 20 5 102130% 293, 29% -■% 

03 02 571; 

10 12 If 121; 

16 127 16 

1.9 13 353 35% 

1.2 35 61 10% 

345 14% 


23'- 

27 1 -* 


10% 67, 
30% 20'; 


*2% 

163, 

45'; 

10 % 


8 

30% 


CalFd 04 75 
Cal RE 1 20 
15% Calmn 25b 
23% Cafmat 68 


15% 9% Comml .12 


14% CRLk g 40 
37, 7, CmpR g 18 

583, J2t- CamSpsl.32 
IF, 11% CdPac 3 .40 
42i, 16% CanonG 

256 183% CapClB 20 

35% 20% CapHId 82 
12% 8% Caring g .40 
39% 27% Cartrsla 08 

40 20% CarpFI 44 

3F, 25% CarPn 268 
207, 23'; CarP 0207 

42*; 29% CaiTecZIO 
11 S': Carrol .10 

36% 17% CarPir s .60 

36% 241- CanHwl.22 

CirlWI GO 

CascNO 28 
CastiCk 
CsUC pIC 50 
CsdG pi 90 
50 


57% 57%-% 
12% 12i- 
15% iVj -% 
347, 35T4 +1, 
10% 10i, -'l 
14% 14% -% 


66% 32% 

20 143, 

171, 10 

31% 20 
19% 12 

55% 321, CatrpT 


40'; 23 Coco 
214% 971, Cerans 4 00 
10% 4% Cengy 04e 
54 391; CenM 244 

25% 22% CentE vd 
343, 2i% Cenifu 25 

32% 223, CanSoW 14 
35% 24 CenHih£% 

247, 17% cnllPS 168 
347, 333, CnLaEE.08 
38% 33% CLaB pl4.18 
181, 9% CeMPwl.40 
253, IT CVtPS 190 
0% 2 1 ; CentrDI 

16% 10% CntryTl .02 
217, 15% Cenvill 2 

37% 22% CrHeedSO 
293, 20% Chmpln.52 
81% 4S% Ctiml pl4 60 
73, ChamSpM) 

2 vjChnC 
*« . v|Cm wl 

i T , viCnn pi 
24'; Cnase , 205 
52 Chse p!5 66e 11 
«% 501- ense p!4.97e 9.6 
32% " “ - 

40 


1453 15-18 1, 

25 16 1132 53% 51% 53% + 1% 

1274 12% 121- 121, 

12 227 373, 37i; 371, -1, 

231% 2321; +i; 
31% 31% “% 
IIP, II 


353, 35% -% 
321; 321- -1, 
271; 27J, + 1, 
347, 347. - 
9 9% + 


581; 99% 

1S7, 16 -% 

16% 167, + % 
303, 30% -% 
181, 183, ■♦% 
507, so?, 

39 39 

210 <; 211 % - 2 ', 
8% ff, +% 
52% 52% - 1 
dZ2%22% +% 
30% 30% -% 
29% 297, 4% 
321, 32% 

231; 233, +1, 
31% 31% 

35% 35% 

167, 107, 


.1 

26 

390 

2321; 

£6 

9 

2068 31% 



86 

11 

£9 

18 

74 

361, 

12 

15 

28 

36 

82 

9 

1479 32?# 

96 


4 

273, 

6.0 

54 

1224 351, 

1.1 

20 

174 

9% 

1 9 

18 

244 

31% 

40 

33 

75 

30% 

1.0 

16 

aa 

981; 

£0 

11 

42 

16', 


20 

640 

16?* 

81 


20 

30% 

48 


339 

1®* 

10 

13 

1906 51% 

£1 

15 

134 

39 

£3 

14 

157 

213 

.6 


145* 7 

46 

11 

245 

ST] 



3044 23 

8 

12 

44 

31% 

7.2 

B 

500 

30 

91 

7 

619 

32i; 

7 1 

13 

3668 23V 

6b 

B 

90 

32 

12 


14 

35?, 

£3211 

192 

ID, 

04 

7 

21 

231, 


49 0 


'9% 

34% 

32 

20 % 

30% 


24i, 16 

1»l 3% 
12 7i, 

201; 

30% 

18 
3' r a 
33 
25% 


167, 

17% 

2D; 

72 

48 

5% 


420 9-64 
180 14% 

7 32% 32% 32% 


X 

19% 


30 30 

191, 19% 


.5 13 4535 28% 27% 20% +% 

1 u19% 19% 19% +% 

30), 30, 30% 

41% 40% 41% +% 

8.1 16 547 18 ID, ID, -% 

29 10% 10% 10% -% 

98 2D9 9% 95. 93, -% 

SB 21 21% 21% 21% 

3 1 T9 47 15% 15% 15% 

22 15 1004 65 837, 65 1 

15 36 13% 13% 19% 

.0 8 28% 28% 20% 

20 13 91 31% 31% 31% +% 

179 18 ID, ID, -% 

29 10 1953 57 55% 56 - 7, 

29 16 375 48% 481, 4fl% + 1 

3 1 1 1525, 1525, 153% - Ji, 

0 0 15 20% 20% 20% -% 

7 3 12 131 36 35% 35% -% 

7.2 4091 56% 55% 55% - H. 

21 6 1343, 1321, 132'; - C 

15 13 T21, 123. -% 

18 966 10% 10% 10% - 

" 21 


19 38 272 21J, 21 21% 

1 0 25 215 £9% 09% 697, - 1, 

3 35% 35% 35% 

13 5 3% 3% 3% 

14 15 10 42 41% 41% -% 

16 19 288 43% 42% 43% +% 

1 4 41 1325 36% 36% 36% + % 

2 60 1188 33% 33% 33% -% 

25 92 26% 25% 25% 


12% 3% BMC 
32% 21% BairncacO 
19% 12i; Bkrtnil 92 
S', 19', BaWor .40 


3% 

1»*4 27, 
38% 24% 

24% 14 

23% 9% 
30% 20 
55'; « 
33% 19% 
35% 9 

3% 1 

SI 1 S 50 

39% 22 


v| BaldU 
v|Bk3U pr 
Ball s 
BallyMI 20 
BallyPk 


B B 8 

42 4% 41, 41, - 1, 

22 14 225 275, 2D; 27% - % 

6.3 12 742 14% 14% 14% -1. 

1.7 20 21 23% 23% 23% 

4 «a 2 1% r, 

3 7% 7% D, + 

72 21 1b 107 35% 34% 347, - 

.9 24 1615 22% 22% 22% +% 

22 102 22% 22 22% + % 


HUGE si 70 6 0 10 392 28% 28', 28% + 1, 

Ball plB4 SO 63 r*> 54 54 54 

BncOn s.80b 28 13 324 28% 28% 28% -% 

BncCu n 07e 29 2 23% 23% 23% + 

BanTer 271 1% 1 1% 

Barxtagi 30 1.7 14 19 743, — ‘ 

BkBoss 8 331 3C, 

1016 921, BkB pJC4 02e4 0 z610 »i- 

691, 38% BI-NY 228 3 4 10 39 68% 

37% 233, Bank va. 12 11 11 197 36 

223, 12 BnkAm 1604 16% 

47 331; BtiA pfJ.Mo 1ft 

73% 55% BkA prftttte 9 3 

16% 10% BkA pi 2 88 

34% 24 BkAfltyJ 40 7.7 8 

51', 29 ■ BnkTr si 48 23 8 

27% 34% BkTr p!250 9 3 


74% 74% -» % 

35% 35% -% 
98% 99'; 

06% 6*3% -% 
351, 36 
. 16% 16% 

40% 40% 40% +% 

6 71% 71% 71% +% 

127 13% 13% 13', 

10 31% 31% 31% -% 

6527 45% 44% 44% -% 

1?7 27% 267, 26 7 g — % 


20% 10% Banner 03e 2 12 as 19% 19% 19% - 


59?# 

JO 

Sard 84 

1 1 20 

885 

57 

se 

S? + 1 

481# 

28% 

CnsFn 1 23 £8 14 

13* 

45 

34% 

21 

BamGp 1 

3 1 19 

11 

323, 

32% 

321; -% 

53 

38% 

CnsNG £64 54 10 

549 

49 

S6V 

3*8 

Bamei 1 20 

2 J 13 

157 


52% 

52% - % 

l 14 

61? 

ConsPw 

1945 ID; 

;*% 

IS'# 

BaryWr 60 

2 5 19 

40 

23% 

23% 

23% +% 

44 

27 

CnP 

pfB4.50 1ft 

ZlO 

43 

12?# 

6V 

GAStX 12 

1 1 62 

693 

11% 

11’, 

11% -% 

73% 

4SV 

CnP 

pfD7 45 11. 

*710 ESI* 

43?# 

2D, 

Bauscn .78 

1 9 18 

537 

41% 

40** 

41V +% 

333* 

25V 

CnP 

prV4 40 13 

35 

33% 

-«% 

12% 

BaxiTr 40 

2.0 27 

13396u20% 20% 

20% 

30% 

2'% 

CnP 

prfJ3 60 12. 

32 

30 

»% 

4D; 

B*lT pfAl 42e29 

55 

493, 

49% 

49*4 

31% 

22% 

CnP 

prTJ 78 (3 

30 

28% 

•39% 

50% 

B.iT pH33.SC 

1 SO 

150 

u7D'i 

69), 

70% +V 

74 

48 

CnP 

p1H7 68 11. 

*100 72 

29), 

2'% 

BavFin JO 

.8 

63 

24% 

24 

24% +% 

31 

23% 

CnP 

piH 4 13 

7 

30 

43 

28V 

BaySlG272 

65 11 

20 

42 

41% 

41% -I. 

30V 

23 

CnP 

prP396 13 

20 

30 

40 

W* 

BearSfn 60b 

18 12 

1878 33% 

3 ,? j 

J2% - 1 

301; 

22% 

CnP 

prN3 8S 13. 

34 

2SJ, 

49, 

3*% 

Bearing 1 

£8 51 

B 

391, 

39% 

39% -% 

23% 

141, 

CnP 

prM£50 11. 

7 

32% 

16% 

12 

Becor .20 

1588 

195 

13% 

13% 

13% +% 

21% 

13% 

CnP 

prL223 71. 

IB 

20% 

51% 

25 

BeeiD * .66 

1.4 20 

1257 47% 

47 

4D; +% 

3W 

23% 

CnP 

pi54 02 13 

8 

30V 

5t* 

V 

vj Baker 


313 

w* 

»4 

1% 

31 

22 

Cornel 1.88 £2 9 

1060 30% 


ItF, 1?, vjBekr p( 

20% 12% BeidnH 40 
39 29 BalHwl .62 

38% 283, BelHwpf 74 
66% 421, EeTAds 

33 25% BCE q 236 

29% 19% Be'lind 32 

56 37% Beli&eiG 04 

57 44 BOIOAH 80 

25'; 14% Bemiss 60 

55% 37 BenfCp 3 
243% 172% Benel pi 5 50 
24% 16% Beneqtnl 20 

6', 3% BengiB 

9 5% Beikey 

15% 125, BesiPd 24 
22 12% BelhSf 

54% 36% BettiSIpi S 11 
27% 18% Bemstpta.50 n. 


11 3% 3% T? -% 

3 1 12 32 18% 18% 18% - % 

17 12 413 371, 3P, 367, -% 

20 1 36% 3ff; 3P, -I, 

It 1663 621, 61% 62 +% 

203 2£P, 20% 28i, - % 

1 3 10 70 24% 24% 24i f 

5 7 11 2788 54 53% 53J, + % 

16 26 123 511- 51% ST, 

24 15 129 24'- 24 241- 

4 2 12 1767 47% 47 47% - % 

26 z20 211*2 211*2 211', + 4 

5 7 40 21 20% 20% 

137 


4 104 6% 

18186 1283 15 
1242 15% 
461, 
23% 


6 % 8 % — % 
141; 141, +% 
14% 15 - % 

45% 453, -% 
23 23 -% 


32 9209 81, 6 6% +% 

5.0 11 72 16i; 16% 16% 

11 9 18 18% is% 18% 

24 13 151 u377, 369, 36% -% 

21 18 2049 25 241, 24% -% 

8 7 37 529, 32% 52% 

50. 68 962 101, 10% 101, 

95 2% 2% 2% -% 

.10 8-16 9r16 9-lfl 

1618 421; 41% 41% -% 

2 53% 531, 53% 

399 521, 51% 52 +% 

19 Chelsea. 72 26 10 16 27', 2D, 27', ~% 

26% Chomed 58 4,0 16 210 33% 381, 38», -% 

56% 33', ChmN\2«J 52 7 3954 45% 450, +t. 

5S% 51% ChNY p(609a 90 5 53% S3'. 531, 

45% 32% Cnaspiif 24 31 » 292 40% 40 40 -% 

40 16 1351 50% 48?, SO +% 

6 0 9 3518 409, 401, 40% -i| 

48 15 14D, 146% 148% - 

10 1)621; 79% 82% +3' i 

23 38t; 34% 35% -1% 

24 979 101, 10i, 10% -% 

19323 08% 669, 66% — % 

14 6% 6 6 - % 

34 174 20 10% 197, +% 

£7 4 8840 37% 39 36% -% 

23 25 1371 89% B9% SB 1 , -% 

28 30 1610 16% 18% 16% +% 

1 7 29 126 8% 0 B 

7 2 II 35 32 31% 317, -i, 

48 12 49 73 721- 73 

90 7 1327 24 23», 2V, -% 

96 “ 

92 


50?, 31 CnesPn 2 
41% 33% Chevm2«0 
124 ChiMlw 
54 CniMI pi 
397, is% Cfl.PnT 

14% 7% CnxFull24i 

63), 47 CltroCn 2*1 
12% 5?, Cm«m 
21?, 3% Chroma 
47% 22% Chrys s 1 

KlMM. 1 M-f t' 43 Cf,ubb * 1 - 5B 
. .■ . zo '« 14% ChurrtaU 

JJJ* *5? + a |9', 4.’, Chyron .10 

32?, 22% Cilcorp22S 
76% 47 ClnfielB. 52 
2S% 14% CinGE 216 

41 30 CinG pi ) 

829, 54 ClnG pi 7.4) 

1009, 70 CinG pi 9 52 9 5 
26 15% ClnMtl .72 31 

»% 19% ClidH s 50 

47% 18% OrCny 10 

401, 23% Orcua 
8V, 40 Citicrp 246 

69 7D, Cltcp pteXte 7 6 

102 931, Clurp plABa 80 

B?a 0% Clabrr 72 
193, 6?, ClaJrS 5 .10 
32% 19% ClarkE 

26% 8?a ClayH a 

22 15% CIvGIt .20 

23 193, CtvCI pi 2 

81 571, civEI pf7 40 

01% 561; CivEI p!7 56 

56', 3«4 Ckjro, 1 52 

32% 20 ClubMd 20 

221- gr, Coacnm40 

28 CoasU s 4a 
4D, Call pi 1 19 £1 
25% Csil pi £11 7 3 


40 

64% 

30 

120 

21 % 

< 6 % 


66 CocaCI 3 12 
13), Coieco 
26', Cotemnt ao 
40% 24% CotgPal.36 
39-', 18% CDlAik 00 

11% ColFds 12 
55% CoHbid250 
29 ColOas 3 IB 


z20 u4i% 41% 41% *-% 

Z3570B21, 81% 81% 

Z200 100 100 100 

612 23% 22*, 23t, - % 

1 8 18 1081 28% 28 281, 

J 21 386 42% 42% 421, -% 

19 249 38 37% 37% -% 

4 3 8 1588 5818 57% 57% -% 

2 BS% B5», 05% 

30 100 100 100 +% 

9.9 100 7% D, 7% -% 

1.3 IT 301 0 7% 7% -% 

205 20% 20% 20% 

23 130 23?, 23% 23% 

13 11 184 15?, d 14% 147, -7, 

9-6 23 20% 20% 20% 

ia z 137075% 74 741, -1 

9.9 z2«B077% 76% 76% -% 

29 15 441 52% 52% 52% +% 

7 27 3 28', 285, 20% 

£2 36 282 18% 18 18% -1-% 

1 2 50 *65 34% 33% 33% - % 

2 57 57 57 -1 

207 20 283, 28% -l, 


Co'umS 
CetSv pi 
CSO p< 015.2513 
ComWtfi.24 
CmbEn I 
Corodss 16 


17*4 

75 
41% 

l?% 

10% 13 

116% 105 
65% 41 

363, 233, 

25 81- 

22% 11% CmMU 9 
12?, *3, Comdro 
353, 27 CmwE 3 
35% 2D, CwE pi 1 42 

22% 15?, CwE pi 190 

23% 16% CwE pi 2 

26% 223, CwE pf 237 

27?, 25 CwE pi 287 

96>, 60 CwE pi 8 40 

37% 24% ComES252 
40% 27?, ComsaH M 
3S3, 22 CPsyc .28 
18% 6?, Compaq 

30% 21% Com pgr 60 
3D, 14% CorrpSc 

18% 9% Cptvsn 
55% 30% CbfiAgi 1 
24', ,7 ConnE 1 68 

401, 2D; CmiNG260 
18 11% Conrac40b 

45% 32% Coro Et2 68 
59 43% Cone pi 5 


28 19 1989 110% 109)4 110%-!-% 

S 586 19 18% IB?, -% 

3 2 20 178 38% 38 38 -% 

3 6 25 1316 38% 3D; 38 -*% 

22 12 428 35?, 35% 355, -1, 

7 18 3108 u17% 163, 16?, -% 

35 11 318 71% 71% 71% -% 

81100 292 39% 38% 39% -'* 

5 689 14?, 14i- 143, +% 




278 

14% 

14’« 

«% 

*V 

513 


*260 115% 

115 

115% 

+ 2 

38 

10 

38 

59 

58% 

59 


30 


41! 

34% 

33% 

33% 


.7 

12 

1641 21% 

30% 

21% 

+ % 



5* 

20% 

20V 

20 1 , 

-■% 



1102 7% 

7 

Dg 

“ '» 

98 

7 

5120 30V 

301? 

30% 

- % 

46 


7 

30-g 

30% 

30% 


&T 


33 

20?# 

20V 

20% 

-% 

92 


2 

21% 

21% 

21% 


92 


21 

25% 

25% 

25% 

+ % 

11. 


8 

2D. 

26?, 

2D, 


£9 


*140094 

92 

94 ■ 

+ % 

7.2 

8 

814 

35 

34% 

35 

+ V 

33 


326 

36% 

36% 

36% 

-% 


.9 20 337 31 
16 4091 18% 


30% 30?, -% 

■*?% 1 «l ■*■% 


£6 11 33 23% 231, 23% 

20 156 35 34% 34% -% 


17% 17% -% 
54 54% -% 

23?S 23?, -% 
“ 39i, +% 

ID, 


SS 37% CntICp £80 

10% 61, Conflll 

4% 1% Conill rl 

1; CH1HW 

D- Cniintn 

15% CtDara 

9-16 v]CookU 

317, Cooper 1 60 

14% CoprTr 40 

Coopvts 40 
Copwld 


51S ID, 

1 8 20 559 54% 

70 12 11 24 

66 12 21 39% 39 

£3 14 63 17% 17 

6 3 10 1641 4?% 42% 421, -% 

8 8 5 50% 56% 56?, _% 

«%•“%-% 
«8% 48% -% 
12 % 12 % +% 
43 43 

69 89% +% 

331, 33i, + % 

29% a% 

29% 2S% +% 
72 72 -% 

2B% 30 
29?, 30 

2SB, 291; 29h -% 
22% 22% +% 


57 18 764 45?, 45% 45% -% 


1 % 

22 *« 

321, 

1 % 

$ 1 % 

25% 

283, 21 
12 % D; 


15 103 7% 
299 1?, 


1 % 

1% 


7% 

1 ?» +% 

136 11-16 % % 

10 1306 19% 17% 19% 4- lt- 
950 237, 23% 23% -% 

138 1% 1% T% 

35 15 2625 48 447, 45% +% 

17 13 55 23% 22% 23% -%’ 

1.7 14 863 24% 24% 24% -% 

258 9 73, 8% +% 

22?, 15% Cpurid pf2.48 13 32 191, Wj 19 +% 

31?, 21% Coidura92 £9 19 12S u32% 31% 31% 

_ 4 3 12 5* 14% 13% 13?a ~ % 

19 26 512 73% W% 73% -% 

19 18 6 65% 88% 68% -% 

1.6 22 272 15% 15% 15% 

■ 13 18 u14% 14 14 -% 

22 46 30% 30% 30% 


IS'- II " Corein 80 

01% 39 ComGI 1.40 

43% CorSlk 1 30 
173, 6% CntCrd ,24r 

(4% 5% Craig 

32% 21?, Crane a 


23% 9% 
34?, 221, 

>3% 0i, 

11% Pa 

58% 33 
50 31 

7 4 

6 % 
16', 
36', 
59% 
33 


10 

221, 

W. 

87 

501; 


DamoiiQQ 
DanaCp 28 

Danahr 

Daniel .18b 
DartKr 1.72 
OeiaGn 
Dalai n 
DtaDsg 24 
Dayca 24 
DeyiHd .84 


113. -I 


35% 24% Deere 1 
31% 22% DelmP 202 

36% DellaAr 1 
5 Deltona 
34 D1«Cn 1 04 
ZvP, DensMIl 20 
31% DeSota 1 40 
14 DelEd 1.68 


5D, 

ttr, 

66 % 


93 

50 

281 - 

7% 

12?, 


9 3SO 12% 11% 

2 4 44 52 7% 7'- D- - % 

10 IB 50*6 50 58% 57 - 1? ( 

354 403, 39i; 39% -% 

2903b 7% 63, 7% - % 

3120 20 D, D, 7% - % 

1 2 10 83 20 19?, 19% - % 

1.5 19 *1970543, 54 54% +% 

DPL pl 7 70 9 0 z2W> 85% 85% 85'- - 1% 

DeenFd 56 I 2 20 151 45?, 45% 45% - % 

3 0 92 1504 34% 33% 33% - 1% 

68 11 245 29?, ST- 29% -% 

23 16 1502 45 4J?, 44% -3, 

42 8 D, D, 

1 8 25 430 643, 041, 6-0, - % 

4 8 40 389 25 241. 24% + 1, 

15 12 215 39?, 39% 393, 

98 7 2262 ID, 163, ID, -% 

903, 90% 903, - % 

26?, 26% 261, -It, 

28% 28 28% 

28 27 2D. -r% 

28?, 28 28 - % 

29 28% 263j -1, 

31% 31 31% 

32 3TS, 31% 

24S, 24% 24% -% 

31% 31% 31% 

25 24% 24% -% 

25% 25% 25% — % 

12% 12% *2% -% 

»), 36% 36'- 

16% 15?, 16% 

12% 12% ID, -% 

“I, 433, 44 -I, 

3133 88% 863, 071; -% 

.7 32 2092 46% 44% 45% - 1% 

SB 159 2«, 23% 24 -5, 

6 91 7 6% 7 

334 5?, 6% F, 

7 3 11 1742 35% 303. 39% 

20 12 19 33% 33% 33% -% 

l 7 19 2?5 73% 


93 

73 

DeC 

pl9 32 10 

*50 

26% 

2-1? 

DE 

pIF £75 11 

8 

29V 

24% 

DE 

prfl3 24 12 

48 

29'* 

24 

□E 

piO 3 13 11 

25 

29?# 

26% 

DE 

pfO 3 40 12. 

19 

33 

26% 

DE 

pfM3 42 1£ 

29 

33** 

29% 

DE 

prL 4 13 

21 

34V 

30% 

DE 

plK4 12 13 

24 

25 

17% 

DeC 

Dr£28 0 4 

7 

31% 

i9V 

Dealer 80 2 6 18 

125 

251. 

14), 

DlGlor £4 £6 14 

414 

35% 

10 

DiaBUis 20 .8 12 

124 

19% 

10V 

DiamS 1 I9r 9 6 

969 

36% 

31% 

Di35n 

pl 4 11 

36 

22% 

14 

DiaSC 

1 n£B0e 17 

171 

U 

9 

Diana CiSO 2 5 26 

14 

47 

31?# 

Diebold 10 £5 20 

190 


42% Digital s 
19% Olsneys 32 


18% DEI 
43, Divrsln 
6% Dome g 12 
41?, 28% DomRs284 
39% 16% Donald 64 

Donley 1 28 
Dorsey 1 20 
Dover .88 
DowCh f 80 
DdwJn 82 
Downys OH 
Drava SO 


BO 51 
48', £7% 

48% 321, 

56% 31 
58% 363, 

40% 8% 

1B% 11% 

24% 151- Dresr .80 4.6 

23?, 18% DrowB 2 80 

118% 493, Dreyfus. 84 
803, 5«:, duPonl 3 

64% 43% duPni pi 4. 50 
43 30 DukeP 260 

102% 72 Duke p(820 
28% 25% Duke pf269 
36% 29% Duke pf3 85 

107 87?, Duk plN8 84 8 3 

8% 7 DukeRIn 

1?, I DukeRCnie 8 8 
1133, 70% DunB>dL56 24 26 
19% 13 DuqLI 1.20 88 6 

183, Duq pTA210 9 9 


25 15 382 40% 
£0 16 158 4*! 
33 B3 4263 54% 
1 6 20 177 51% 
3 3 67S 33 

3 2 56 81 153, 

'63 
3i 


■3% 73% -% 
48% 40% -% 
421, 43 -I 

53% 54 -% 

50?, 51% -*-% 
30% 31% -2% 
15% 15% -i, 

. 1F% ID, -l, 

2% 22 22% -% 


1.0 13 1233 89% 861, 88 - Df 

3 8 14 1957 78?, 7B% 78% 


10 

12 


20 15% Duq 

21 15% Duq 

21% 16% Duq 
24i, ID; Duq 
77 231- Duq 

74 54% Duq 

17% 11% Dynlct ,27e 

33% 22% DynAm 20 


7.5 1 60 60 60 

64 11 1272 41 40), 40?, - % 

0 3 *221099% 99% 09% + 13. 

38 253, 25% 25% 

90 31% 30% Jl% 

Z 20001081, 106% 106% + 1% 

3 6% 8t, 8% 

35 1% 1% 1% 

-840 10D- 105% 107% --T; 
4199 13), 13% 13% -% 

*620 23% 21% 2l% -1 

pl 2 10. *930 19% 19% 10?, -% 

pl 2 05 11. 2100 191; 19% 19% t?, 

prK2 TO 10 IS 21 20% 203, 

pr 231 10. *200 23 22% 23 +1. 

pr £75 II. *90 24% 24% 24% -I 

pi 7 SO 10. *430 72% 70 70 

1.8 41 244 16?, 16% US'; -% 

B 9 1 31% 31% 31% 


41% 21 ~ EagtePl.04 
I2t, -a, EaslAIr 
5 13-32 EAL wtO 

2?, % EAL wlA 

22?, 9?, E&AIr pl 
251, 10% EAlr p(8 

33>, 15 EAlr pfC 

2D, 22 EactGFI 30 
37 18% EastUdZ 18 

54% 42 EKodk 220a 
76 49% Eaton 160 

161, 11% Echlln s -SO 

36i, 28% Edb8r 1.60 
173, 14 EDO .26 1 7 17 90 

12 83, EdCmp .18 1 7 21 B 


11 % 

221 - 

13* 

83 

20 % 


B'p 

□on Pm. 


Effl, 89 
2 ?, 21 , 

4% 4% 

2 S, 50% 
23); 29% - 
2 £% 2 ffi 
2 % 21 ; 

761, 78 + 

l?, Gap S .38 4 50 £19 80% SOI, 80% - 

Geartil 2CJ 673 3?, 3 3‘, 

.Gelno .56 3.1 13 100 18% 


12 Mom* 
High Low 

Stock 

py 

fiv. YU. E lOOtHtgh 

94?, 

6b'* 

GSICO 1.08 12 9 

43 991, 

4), 

7% 

V', 

3V 

GEO 

GF 

Cp 

15 2?j 

37 4% 

543, 

30% 

GTE 

3.18 63 

3677 50?# 

31 

H 

GTE 

pi 2 66 

1 2S>; 

28-', 

221* 

GTE 

pf £48 £6 

£4 28V 

5 

1 r i 

GfllHou 

as 31- 


TDj 521, GanneS 68 

83 - - - 


*■■} 

to'4 

9% 

11 

43:, 

16' 


Genii C 
Gemii iH3e 
GnCorfl 5tb 
GAInv 1 54e 


at 


31 121 * 
106 13-'b 


17*4 lfit| - 
12 12 % + 
13% t3?. 


23 16 738 6ffg 66 66% - 

.. _ . 78 75 IS), *9% 193* 7-% 

52% 293; GCinm 50 10 20 139 4S% 49% 43% + 


IP, 

«>. 

11% 

89>< 

82'- 

i4?; 

21 % 

13% 

Xh 


GnDala 
GnDovn 
GnDe- wi 
GnDyit 1 
Gen0 2 32 
GnHme 
GHmi s 22 

Gl-HOUSM 


9?, 
r 4 
62 
56', 

** 

8 % 

B?» 

ID, Gnirtfl 


Wi * D e GnMillS 32 


80% 

M 

49 

50 


641, 


GM01 Sr 

Gk'.o; pl 5 
32% GM E 40 
321, GMHn.30e 7 
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Laser M M» 17% 16% 16% - % 

LOt*urT 29 37 7 7 7 - ', 

LOTTetn 25 1817 J5% 241* 54% - % 

Lumem .08 26 38 S2' t 23% 22% - % 

LynenC » 55 3 2l»; 21% 21%- % 

M M 

UCO Hd 13 17 15% l£ij 1&V- % 

MCO Rs 40 % 13-16 13-16 

MSI Dl 88ul4% 14 14 + % 

MSB 15 U, 1% 15, 

Maeiod 7 15-16 15- 16 + 1-lii 

MartPr 05a 39 1 50*, 50% £0% + % 

Matften .12 ISO 3 13*’ 13% 13% 

Mainn 221077 21% ?1% 21»* + 1% 

Mcd<a 1 16 20 36 02% 91% 82% + % 

MctiOn 7 58 4% 4% 4% 

MiaAm 20 34 4 10 1 * 10 10% + % 

MOBiW 5a 22 *4 1,% IV, 11% 

MlCWE 24 11 70 1 ftj 10% 10% 1 

Ma-.tvL 5 ft* ft, r%+ % I 


P/ SU 

SU Ok E l«u ffiaf low C&sa Omge 

PapeEv 39 3% 3% *'* 

M IT 3 3* 3% i'i* % 

R R 

Ragan ,12 30 12 M 2Q 20 

Ran** .72 96 J6 ift, 19% lft* - % 

Retil A 017 444 74 723, 73%+ % 

Xtnrt B 17892X50 MB 135'’ 143 + IP*} 
Rckwyi .33 3B 79 23% 21% 92% + % 

Roger, .13 14 23% 27% 92% - % 

RSW 8 75 fl* 8% 8% - % 

RykOfl .60 18 16 24% 34% 24% - % 

s s 

SJWs 157 II 5 36% 36% 36% — •* 

Sage 80 8% a% S% 

Scwwbs 14 31 14% 14% 14%+ % 

SadCp .SO 13 13 145 13ft; 141 +5 


10 - •, 
21'* * 


W* - *V 

'1, - i 

3?% - V 
X> 


H H 

HjIT.I 36 204 4V 4% 4% “ > 

HampH 99 u 5 «S', 15 15 

Kirttps 50 16 S? 31% 33% S'% + % 

H.HWo .13 13 1*3 45J. 47* | 4ft, - % 

mvC*! ie 10 4 6 *. 1 ft, - % 

MeiCd .10 15 7 27~ , I"y - % 

McrbltO » A5j 4i, 4% - % 

r+>il/Cn 6 7 *7* 2C% 7C‘ . * % 

HmuGn 97*8 95% 3K, K + % 

tietmW .58 15 18 31% 3:% 3'% - % 

HrnMjr 1633 0% 8 8% + 3, 

HcuOT 96e 1566 4% 3% 4 - % 

Huskyg .36 465 ft, 6 ft, - % 


NfPemt .10 264 

19% 

19% 

19% 

NMiAr 38 19 

27% 

rr, 

22-1, 

UFtCG 1.25a 14 64 

28% 

re 

28%-% 

OTTrines GO 22 662 i 

B5 

64% 

64% + % 

NewK 25# 12 50 

4*2 

■*% 

4, 2+ : « 

KCdOgs 9 

S'l 

S’. 

ft; - % 

NiKIDl 9 5 

5 

4% 

4%- % 

Num.it 50 

0 

6% 

1 P 

6% 

Q 

B%- % 


DEA 15 1 13% IT* 23% - % 

Darned* fS IS 46 19% 18% 18% -I 

POkiep 5 4% 4% 4%+ % 

OlarkH JO 51 16% 1ft* 16% * % 

PBIICPS 38 X 1631 40% 40 40 - % 

PE Cp 126 15-16 % IS 16 

PenmC .00 8 2fti 2S>* 29% - % 

PtjtLw 52 % % U-i6 

PipntSy 3 3% 3*g 3% + % 

PitOam 11 1ft} 18% 18% 

PHTway180 IS 13 97% 96-% 97% + % 


I Ragan .12 
Hannas .72 
R«,r A 
R+srt B 
Rckwyi .33 
Roger, .13 
RSW 

RykOfl .60 

SJWS 1 57 

Saae 

ScftwPS 

SadCp .50 

SocCap .20 

Sno/pn 

S&hircn 

SpodOP 

S aenutr 

StHa.-n .08 

Stanwd 

SredEi 

StertStLOSo 

TE 

Til 

TandBr 

TcbAm 

TthSym 

TediTp 

Totaa 

Tet+ipn 
TexAir 
Toil Pro .36 
TriSM 
TuaMex 

Uitmie 
VFooa a ide 
UF00 OB 20b 
U nivfl* 

Un yPai 

VlAmC .40 
Vnmit 29 
Venpio 
WTC 

WongS 16 
WangC .11 
WxnPsi Li2 
wenfra 
wmteos 

WatlAm 

WelCrd 
Wx&rg 20 
WDtBin 

Wldnu 
wem 
Wdsirm 4Q 
WwdeE 


5 5 ft, ft« 9V 

a % 7-is % 

w sa 9% »* 9% - '« 

93 29 B% 8% 8% - % 

4 8 8 8 - % 

34 10 5% 5 5%+ % 

101327 10% 10% 10% - 3k 

9 ft, ?% r%- % 

32 359 2ft* 19% 19% — "a 

T T 

117 5% 5% 5%- % 

48 90 10-% 10 U)% - % 

22 31 10% » 10', 

54 2-| 2% Ft 

17 31 16% 18% 16% + % 

11 50 5% 5% 5% + % 

75 9 81* »*- % 

41 2* T* Z%- % 

7 913 322* 32% 52% +1 

419 22*, 21% 217* - % 
3 12', 1ft, 1ft,- % 

74 2 1't V § - % 

u u 

20 107 30% 30% 30% + % 

1 31 ft, 2 ftp 

2 18 ft, 9*4 ft« + % 

13 40 6% 5% 57*- % 

45 173, >71’ 17% + % 

V W 

33 15 20 IS* 19% - % 

10 30 6*1 67, «* - % 

3 3 4<J 41} 4'}- % 

535 6 5', Si, ft, 

1399 17% 17% 17% - % 

3 17i, 1J1, 1ft,- 1, 

20 41 <61 159 158 — I 

SO u* t% 1% 

9 2 15% 15% 15V* % 

40 1% 1% K,+ % 

12 4% 4 4 

14 22 12% 13% 12% - % 

14 1556 M% 13) 14% + % 

5 13, K, 13,- % 

13 3435 6% 5% 6 

17 64 17!, 17% 17% - % 

60 1% 1>, 1'* 

X Y Z 

17 67, 6% 6% “ % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


73% 41% Viacom 56 .9 32 3436 67 65'; 

3 ft* 30% Iftscm w 1 5 3ft* Xa, 

571, 43 VaEP pi 6 90 410 55% 55'; 

09% 65 VoEP pf7 72 7 9 :50 977, 073, 

94 75% VoEP P'3 SO 03 0 93 63 

06% 64 Va£P p>7.45 81 7120 92 02 

24 14% VlUuy 16 6 20% 20% 

AS 40 Vomad 22 79 ?V, 71 

108 70% VulcM 2.96 28 17 25 1043* 104 

WWW 

38% 26 WICOR2.60 68 9 26 36% 38 

50 40 WabR p!4 SO 0 0 2550 493* 40V 

40 ITS* Woe kill .60 1 8 21 374 14% 34 

0% 4% Walnoc 62 «■* ft. 

43 29'; WTMrt 3 .17 A 35 4544 u44% 42-% 

165 108 WIMrl pi 1 uiB8 IBB 

36% 2ft; Waigrn -SO 1.4 22 1384 u37% 36 


Sain High um LaU Ora' 
Hindi) 


Sdn H^i Law UM Dmg 
Hinds) 


277j 18% WkHRsgl.48 


120 36% 26% 


31% 21 W*hW| 2.48 8 4 10 70 2ft} 3ft* 

4S% 26% Wasiie 3 .48 1.1 24 3220 42% 42 

35% 21% Watkjn 40 1.2 17 313 34), 34% 

15% 6J. WayGofiO 13 24 51 15>, 15% 

33 191; W*yi3 pM 60 &.1 11 31% 31% 

9% 3% WeanU 1 4 4 

2ft, 1ft} WebbD .20 .8 12 1B6 3ft* 25% 

12 ft* Wealth 9 138 ft, g% 


»% +% 

S - 3 ‘ 

IW* +% 
31% -% 
4 +% 



67 

1ft* 

10'’ 

10>* 



4 

14 

U 

14 



506 

11% 

iv* 

IU- - 

% 


iai 

Ifl 

173* 

173, - 

% 

1 

95 2 1516 2 13-16 2 15-16 + ' 

1 

2347 

12% 

12% 

17% - 

lg 

24 

126 

26% 

26 

26% + 

% 


241 

1% 

1% 

Ifa - 

1-18 


86 

4<’ 

4fa 

#■’ - 

Ig 


» 

ft* 

*% 

0% 



87 

6 


5% — 

% 

BO 

34 

16% 

16% 

16% + 

% 

1 

15 

343* 

34% 

34% - 

'J 

,10e 

72 

7 

ft* 

7 + 

% 


68 

13% 

12% 

13 - 

tg 

£04 

1071 

64% 

63% 

63% - 



3 

Be 

6% 

e%- 

lg 

.24 

7D 

2ft, 

20% 

20% T 

% 

.40 

3B2 

211; 

21 

n ». 


M 

752 

16% 

16% 

16% 



43 

71* 

7 

71* + 

% 


919 

1ft* 

18% 

161* - 

Ig 

.44 

186 

12% 

12% 

12% + 

% 


1677 

ID 

ft* 

10 + 

% 

1 

90 15-16 

1% 1 5-16 + 

Ig 

.60 

760 

15 

14% 

14% + 

% 


62 

14 

137, 

14 + 

% 

■ 10e 

52 

11% 

11% 

11% - 

% 

.80 

46 

1ft* 

18% 

1ft, + 

% 


Onus .ISfi 2 4ft* 489, 4ft, 

Cipher 1506 13% 1ft, 1«% + % 

C-priob t 148 8t* 73, ft, + % 

Ciican 47 11% 10% ICO, 

CaSGa .88 956 27% 2ft, 26**4 % 

CtzFids 80 293 311. 31% 31% + U 

CtZlil A I 05 46% 4ft, 4ft* + % 
CtiUt B 216 20 47 4ft* 47 

C.iyFad .40 27B2 1ft* 15% iftg + % 

CtyNCp .BBb 37 3ft, 3ft, 3ft, + % 

ClarU .96 175 3ft* 30% 30% - % 

ClcarCh 32 IS'* Ifi 15 - % 

CUrtfit 2 13 ITT; 17 17*}+ % 

citntms 835 19 18 18% - % 

CoauF 104 17 1ft* 1ft* - % 

CobeLs 263 22% 2l% 22 + 1* 

CocaBU .56a 15 53 53 53 - % 

Coeur 15 11% 117, tir. 

Cogemc 1290 3% 3 37-16+7.16 

Co norm 74 15% 15 15% - % 

ColabR 466 7% 7% 7% — % 

Colagen 369 24% 23% 23% -1 

Collins 112 5% 5% 5% + % 

CollAc 1.12 114 4ft’ 4ft} 4ft,- % 


con no 616 23% 22% 23%+ 1, 

COUTH .74 IB 1S% 18% 18% 

263 9% B% 9 - % 


32 20*2 RahCet .32 

39% 23% Revca J» 

21% 10% Ravera 
10% 5% Rmrton 
30% 10% Rexhm .70 
20 13% Bound .44 

53% 301, ReykM 1 


2140 1130 30 88% ' 38%. — % 

11 379 21% 21% 21% +% 
388817% 18 W* -% 


148% 8ft* ToxtnM 0 
ae 12 19 27% 27% 271, -% 8% 2% Tmdm 

23 10 760 18 17% T7>, ' 34% 23% TXPao AQ 

21 S83 47 46% 46% +% ««4 ToaUUlZ® 

8.7 01 34% 33% 34% +% 6% 2% Toft 10 

1-8 21 550 31% 31% 3f% +% 6ft* «A% TBttortJO 

8fl 2% 2%* 2% +% 12% T% Thacfc . 

28 11 9* 48 45% 481, -2 33% 13% ThrmEa 

86 171, 18% 1ft* -% 4T 3ftj Thm8e«.32 

A 323 .11% lit, IK* -%. ®% 16% ThwriMraj 

a? 7 303 25% 2SV 20% 21 1^4 ThtnMedO 

&a 12 475 u45 ■ 44- • 44% +% ®J 18% Tlmny. -M 

9,5 •'1242 18% 18% 1»2 17% ft* JWWtr JO 

25 12 140247% 47 471, >j*5 0% Tftwtn 

26 16 162 04% 08% 90% -% «2* 8^ Time 

12 1B1 33% 38% 33% -% 23Tg 13% Tlmphc 

1.1 41 3304 uS 7> 8 Sftg 37%' + 4% 6*% TtnwMI.SO 

J 33 *835 24% 23% 23% -1 53% 41% Timken 1 

20 20 1® IB's 1ft* 1ft* -% 21« !L 4 52 n —m 


52% 301, ReyMO 1 21 S83 47 

3ft* 24 ReyM pf2» 27 01 341, 

33% 21% RireAkJ .58 1-8 21 550 31A 

4% 2 RvrOaX 88 2% 

^ 51 29% RobnhW20 29 11 04 48 

>1 35% 1ft} RoblsnlJBt 88 171 

2®B ft} vJRoWna 4 323 IHj 

28 19% BocftG 220 &7 7 303 85*. 

44*4 94 RoeflTJ 256 66 12 478 u4f 

20% 17% BcfcCtrnl 76 9,5 ' 1242 W 

4ft* 31% RockwIIJO 25 12 1402 473. 

110% 61 BohmH2A0 ZB IB 182 0*^ 

36% 24% Rohr 9 12 1B1 Sffl 

3ft, 23% flolnCm.42 1.1 41 3304 u37 
2ft, 9% FtaWnEs.M J 33 xB35 2* 

16% 10 Rollins .40 3-0 20 1® IB'i 


88 2%. 2% 2% +1, W 

26 11 0< 48 45% 481, -2 3® 

B8 171, 18% 1ft, -% 47 

4 223 11% rt, 1W* W 

27 7 303 2S>, 2S% 26% 21 


2ft, 9% HoWnE S 08 J I 33 *835 24% 23% Z3% -1 

16% 10 Rollins .40 3.0 20 1® 16% Iftj W* -% 

3»a 11 Roper .64 21445 52 31% 31 31% -% 

47 20% Rorar 1.12 29 S 971039V 37% 38% -1% 


15 7% Teeoro .40 14 130 18 . 11», «»* -% 

27 19% Tesor pO.16 88 16 241} 24% 24% -1, 

38% » Texaco 3 82 6 8268 3ft, 32% 32% -% 

34% 1ft, TxABc 1 42 88 20% 1ft* 201} +% 

3S% 19% TexCratSB 7.218 017 21% 21% 21% 

41% 201, Te)«St2J0 8.71044 443 33 33% 3ft* 

3ft, 01% TxET plWSe Itt 1 5ft} SZ% 5ft a +% 

35 26 TexlndJOb 25 12 32 32% 3ft; 32% 

148% 86% ToxtnM 2 1,5 578 13ft, V3W, ISft, - W, 

8% 2% Tmdm 1020 2% ft; 2% -% 

84% 23>, TxPnc At) 1.6 15 23 25% 20 28% +% 

30% 2ft* TexUUlZ60 8^ 7 3167 38 31% 31% -% 

ft* 3% Texfl la 27 3 4% 4% 4% 

60% 44% TMtrortJO 3J 10 558 08 56% 66% -1% 

12% T% Thacfc . 58 53 10 ft* 10 +% 

33% 1ft, ThrmEs ® 167 31 3ft* 80% +% 

47 3ftj ThmBeV.32 as 20 296 44% 43% 43% -% 

26% 16% ThomtoiB® 12 12 58 21% 21% 21% 

21 1U, ThmMoiO 2117.07 SOi* 10% 10% -% 

2ft* 18% Tlw% -54 23 17 258 28 27%28+% 

177* ft* -TWvrtr JO U 240 ft* B% ®a 

S B% Ttgerin 520 Sr e 6% 6s, -% 

a 01% Time 1 13 24 1902 76% 74% 78% +1% 
* 13% Tlmphc 10 37 17% 77% 177* +1* 

64% 43% TtmeMI.90 2.7 17 1401 66 65% 86 +% 

53% 41% Timken 1 Z1 *04 48I* 47T; 4ft, + % , 


12 ft, wealth 9 138 9% 9% »B -% 

ZJ% 19 WeinR nl SB 7.1 IB 23 22% 21% 22 +% 

42 25% WelsM 5 .54 1.5 IB 16 35% 35% 353, -% 

9S% 51% WellsF 272 XX 11 456 89 88** 88% -% 

50% 49% WelF pf 32s .8 20 Sft, SO*, 50% 

m 2"? WelFM280 11. 12 S4 36% 26% 26% 

2ft, 14% Wendy -24 1.219 2230 30*, 19% 20 +% 

1ft, 15% Wendy ed 180 16t, 16 16 

32% 22% WesrCo .46 1.5 17 23 1/33% 321, 32% +% 

5ft, 35% WMPIP220 4.3 12 122 Sft, 50% 50% - % 

14% ft; WstetT gl 04 1*9 1(J>, 10% 1CP* +% 

13 5% WnAirL 7 6767 10», 10% 10% +% 

5 1% WlAir wt 423 3% 3% 3% +% 


ft; 2% -% 

26 25% +% 

31% 9t% -1, 
4>, 4% 

56% 66% -1% 

ft* 10 +% 

301* 80% +% 


27% 28 +% 

0% ft* 

W. 6S, -% 


33*2 Iftg WAIT pi 2 7.1 43 28% 37% 

7% % WCNA 374 J% 1% 

49 5 WCNA ptl 611 30 71’ 71* 

140 107 WPocl 1 SOo 1 1 13 8 137 136 

25% 9% WWSL 1 J .9 12 88 2ft, 32% 


151} E Wtjnlan 996 ft* 6 

48 3ft} WnU pfC 2 34% 34 

73, 3% WnU pIS 24 5% 0% 

14% ft, WnU PIE 63 1ft* 10% 

43% 26% WITH pi 2 41 41 

17% 8% WU7I plA 3 !S% IS 

67% 25 wage 1 40 27 14 1Q8& 53% 52% 

06 347, Weetvcl.32 28 13 148 4ft, 4ft, 


1% + % 
7% +1, 
136 -1% 
22% -% 
ft, -% 
34 -3, 

C% 

10% 

41 - 1 

16 -% 
52% -1% 
473, +% 


AmFiSl I 5 41* 41, 4% 

AFIelCh 1 1352 54% 54 54% - % 

AOie+t 6S 912 35% 3ft, 35% - % 

AmlnU ,«0 116 11% 11% 11% 

A Meant 54 4% 4% 4% - 1, 

AMSs 38 3ft, 3ffl* 39 - % 

ANflns 1-2D 93 35% 3ft, 353# - % 

APhyG 44 4 3% 4 

AmSec t02 73 35*; 35% 35% - % 

AmSoh 77 12 113, !!.%- % 

ASdar ISO t’1 1% 13-1© 

ASurg 19 9-16 % 9-18 

Amnir 160 491 48 45 45% - 3* 

Amrwst 15 2ft} 22% 12% 

Amgen 4705 26% 24*, 2ft; +13* 

AmskBs .SO 19 »% 25 2ft. 

Amped .40 21 221, 22% 223* + 1 

Anlcmc 377 13*, 1J% 13% 

Anarcn 270 11% II 11% 

Andrew 90 22% 22% 22% - % 

Apogee .14 213 18% 17% 17% - % 

ApOtoC 1203 15% 15% 15% - % 

ApplaC 19653 37% 36 37 +1 

ApWBk> 512 38% 371} 37*; + % 

ApWCm 10 26% 26% 26%+ % 

ApIdMl 259 32% 31% 3t% - % 

Archive 432 10% 10 10 - % 

ArguSy 29 21% 21% 21% + % 


'-onicai .12 *tu> -*t>'4 - '« 

Comma .16 542 14 13% 14 

Cmdial 392 2% 2% 2% 

Cmenc 420 102 537* 53% 53% - 3* 

CmceUs 136 26% 2ft’ 27*; - Sg 

CmlSng 56 339 14 133* 14 

ComAm 247 13-10 ** 13-16+t-IO 

ComSys .151 112 11% 11% in,- % 

CmpCid 140 Vft 26!, 2P B - V 

CmpCre .32 1309 15-% 15% 15S*- % 

Compus 76 2% 2% ft#- % 

CCTC 1296 11% 10% 11 - % 

CmpAas 2521 213, 21 213,+ S, 

CmpOl .08 35 ft, e-% ft,- % 

CpIEnl 27 9% 9% 9% - % 

CmplH 41 13% 133, 133, 

Cmpldn 3 53, s% 5% + % 

CwpLR .13 12 ft, 7% ft,+ % 

CmpiM 404 23-16 1 13-10 21-16 +3-1t 

CmpPr 160 7 P, 7 + % 

CmT&hs 47 26% 26% 26%+ % 

Cmpuln 36 4J, 47, 47, 

Cpicn 40 J, », 3,- % 

Comshr 36 12% 12% 12% - % 

ConcpU 338 1ft* 1ft, lO 1 ; 


Sato* High Law 
IHnfc) 

12 54% 54 

191 S3*, 52% 
55 22 21% 

7 4 3% 

116 ft* ft, 

321 193, 191, 

120 42 413, 

2 55 54% 

3955 30 29% 

32 23% 23 

17 22*} 22 

190 47, «, 

2065 266, 25% 
118 2ft, 28 
67 29% 29% 

80 201, 10% 
258 25 34% 

638 33*2 33% 
271 503* soi* 
31 34% 34% 

53 44 43*} 

138 473, 47 
48 31% 31% 
1289 3ft} 29% 
145 323* 3ft, 
635 59% 50% 
376 1% 1<; 

95 18% 161* 

035 22% 21% 

80 48 473, 

013 13% 12% 


Oaks Ugh low Lari dm* 
IHndx) 


913 U% 1Z% 

45 15% 15% 


237, 13% Tlmphc 

6*% 43% TtmeMI.90 £7 17 1481 56 85% 88 +% 

53% 413* Timken 1 Z1 x 04 4ft* 47% 4ft, +% 

in% 5% Tuan W 10 8% ®* -% 

13 10 Titan pf 1 0.1 38 13% 12% 12% +% 

84% 25% Toasted. 32 4.8 18 Sft* 28% 28% -% 

23», 15% TaWims .48 82 14 46 21», 21% Wi + % 


587, 22% Rathchn 13 585 24% 23% 23% -% =3% « 62 

ft, 47, Rowan .08 1.3 88 174 a S% 0 . 26% 241, TotEd 0 

m «% RoyfD 3.29a 42 7 1219 77% 771, 77% -% 2S* J0&I pW72 «. 

5 Sr 5S H 2H 2» If 4 17“ 5> a S: 


iral S. ROTUH 12 189 10% 10% 10% +< 325* 29* ToCd pO.75 12. 15 30% 

47 23% Hubmd9-48 1-0 28 224 <6% 48 48 + % 32 231; TolEd p*3.47 12 22 30% 

30% BV S SssT l« 37 5 SB*; 28% -% 373, 20% Trt&J p!4^8 12 10 35% 

17I0 RusTog .78 ZB 13 30 27% 27% 275, + % 2S, T7 TMEd pf2.38 10. 12 2ft, 

tX is% S » 1,1 17 93 29% 28% 2ft, -% ^ W, TolEd pt2J1 itt 8 21% 

SJ jf 4 Si.M if » m «%. 9 SJ +% m 1^ TommaXT J 7 « 0 

S sa * « g sfj* ss a +s ** «• ^ a 

s*. s 5S2 s a a a *s ^ ^ ;S o .40 « a 

14% ». xyiMrpn.tr w mu 13% 13% -% s 1 7 . Tow - SsJ 

s S S 7% 1% Towle pi 2 2% 

ia iKk SL bids .161.4 13 25 11% 11% 11% -% 48 315, ToyRUs 34 7404 47 

35% 28% SPSTec -88 Z6 1* 11® 34% 34% -% 2®* W t, ij? 3jf 34 JJ 1 

... n< i w cx iron ia 131* +1* 15% 12V Tcaml ni.40 10. 78 14 


1.5 18 137 45 44% 44% +% 

21 38 »% 20% 21% +% 

88 10 14 13% 13% -% 


27i* 14 
S 17, 
.12% 3 

ik 


50 241, 041, 24% -% 

12 7 30% 30% BO 7 * 

12. 15 30% 30% »4 

1Z 22 30% 30% 3ft, -1, 

1Z 16 35% 36 351* -% 

18 12 2ft, 23 231, -% 

Itt 8 81% 21% 21% -% 

J 7 440 23% 22% 23 -% 

3 U 52 561} 551; 88 -1 

1.0 13 222 32% 32 3ft, +% 

VS 15 35 uZ7% 27% 271* +% 

945 4% 4 «% +% 

61 3% ft* 3% +% 

2 SPa 2% 2% 

34 7404 47 4ft« 47 +% 


19 11% Sabine .04 

187, 11% Sabnfl 1.08a 
22% 14% ' SigdBs JO 
14 6% SfgOSc 

3% 1% SlROS wt 

W 381, 21 SslIKI B .32 
+ JO. ML SsImwI.79 


.3 36 55 13% 13 13% +U 1 'S'* TO* Tranil ni.40 


14. 155 14% 14 14% -% 23 

1.9 24 218 15», 15% 16% +% 16 

i6 s37 ib% in* in* m 

133 3% 31, 3% » 

.0 31 49 34% 34 341, 14 


40% 29% Safewyf.70 4J5 10 11B6 38 37% 37% ~% 21% 12 

37% an* s»a -52 1/4-25 8948 37% 57 37% -% 63% 4* 

3CD* 10 StS-Pt-82 6J 9 10 28% 28 28 -1 75 

*% vlsSani 24 ifl, 11% 1«* -% 2% W% Tra nSa .38 

50% 2l?% SalHeM .24 -S. la S* S' +S "- 

54 4ft, SsllM pO-ITB 6J 213 51 Sft, 5W, TrGPl PH.5I 

50% 34V satomn.64 12 13 2853 52% 5ft* 5ft* -% 18% ttk Tmrth 

a SJ SoK.34 6-9 B ^ TM*J£ 

0% 7 SJuanBSSe &1 345 73, 7%- 7% «*% ”% Tw«WlA 

IS. W. SO 20 17 2750 30%- lA 3tSs +% S0% »% Tr«vter2.16 


23 IP* TWA 

16 0 TWA Pi 2-25 18 

40% 2ft* Tranent. BS 50 

25 20 TrentarZM 92 

14 11% TARtty 1 81 


50% 2B% SalHeM .24 3 18 208 45% 4Sh 4ft, +%. T 

54 4ft, SsllM pO.178 8J 213 51 5W, * 

58% 34% Solemn -64 12 13 MS K% H% 52%. -% X 

34% 24% SDIeGsZ34 89 0 ^ ; 

S 7 f iiian fifian 81 345 7S« 7%- 7% 4 

, 20% Sandr 60 ZO 17 ^ S0 ^'S > ^ * 

323, 22% SAnURC.04 a 7 17 56 3ft* |0% +% « 

?®s a ^ sa :s 


21% 12 TmCdani.12 03 6' 18 

63% 44 Tran*cA.06e 1Z1W 13! 

76 59 Trnse Pt3B7 . ao 2 

22% 10% TranBS!.38 18 _ 27- 

11% », Transcn 20 40 

26% 23% TrGP W2.50 87 S3 

19% 8% TmsOh T 50 


01 3% ft* 3% +% 

2 2% 2% 2% 

34 7404 47 4ft, 47 +% 

1.8 34 741 20% 19% 1ft* -% 

18 78 14 1ft, 14 

1859 141, 13% 14% +% 

18 154 W 13% 14 

80 18 1077 33% 33i* 33% +1, 

92 24 247, 24% 247, 

81 25 12% 1ft* 12% -% 

8.3 6 ' 18 13% 13% 13% 

12118 1302 517* 50% 50% -1% 


13% ft* BfWhFW 
20 17 vtWPIt pIB 

23 13% vjWtiPdpl 

7ft; 4?r, Whiripl 2 
3®, 10% Wwiehl 
27% ir* WhlOak.QO 

16 8 waited fl 

10*} 77* WilKvG.10 
331; 21% Will la ml 40 
12V 3 WilmEI 


B% 5% witmet 78 8 5*a 

10*4 4% Winter JD5e .6 2Q 25 8% ft. 

51% 3W* WtoeEKLOfl 57 11 316 47% 4ft, 

40% 2ft* WtocPU.84 83 11 101 45% 45 

40% 3ft* WIsePSZBfi 81 11 40 4 7 46% 

50% 33 Wiled 7.48 20 12 SS9 51% 50'/ 

14 ft* WfrtvrW.24 21 23 94 11% 11% 


59 35 

473, 

47 

«?% 

+ % 

AnzB -BOb 71 

42% 

42 't 

421; 

8.8 39 

51% 

51% 

51% 

-% 

Ariel 47 

4% 

4 

4% 

99 

10% 

10 

10 


AsdHal .12 449 

fl% 

ftj 

ft, + % 

7260 24 

23 

24 

+ 1 

AsirOSy 503 

10 


10 + % 

IMO 20% 

C0% 

SOI; 


Alcw 4g «12 

25% 

25 

25 

27 14 215 

74% 

73% 

73% 

~’4 

A II Area .24 3 

76fa 

16 

76'; - 1 J 

15 82 

2ft, 

2ft, 

283, 

-1 

AiinFd 20 

1ft* 

14fa 

143, 

24 24 1078 26 

25% 

£5% 

~% 

AilFIn .I0e 173 

16% 

ifti 

1ft* - b 

.6 16 64 

16 

15% 

15% 

~ ’* 

ArtRess 2* 

29 

X 

29 - % 

.7 6 31 

15', 

i«% 

143, 

-% 

AIISvAr 525 

1«* 

1*3, 

14% - % 

5 6 40 421 

24% 

24 

24', 

'% 

AiwdOc '8 

133* 

13'; 

13% 

4! 63 

9% 

9 

9 


Auimr* 276 

+% 

4 

4 

1.4 30 206 

7% 

7 

7% 

+ % 

Aurton 106 

10% 

10 

10 

4 6 14 79 

38% 

37 

37% 

-% 

AvnlGr 54 

41; 

Jl* 

4% — % 

12 31 1428 76% 

16 

16% 

+ 1% 

Avnit* 6557 

T9* 

7*J 

19 - % 

78 

6 

5% 

6 

+ % 

AvaUr 9 

24fa 

24'} 

241’ - 1} 


CnCap 

240 

151 14% 

13% 

H%+ % 

iXapH 

IW 

707 

V* 

9 

■fl'#” % 

CCapS 

216 

168 11% 

11% 

H%+ 3, 

ConFbr 

CrrsPap 

1.80 

29 S', 

75 54% 

8% 

54% 

«%+ % 
54% - % 

ConsPd 

.OS 

66 

3% 

3% 

3%+ T} 


Consul 173 3% 3% 3% - % 

CnitBc 2040 33 68 67*; 67% 

CUHIIh 566 9 ft* ft, + % 

CtLaar 21 9% W, 9% 

COrtVfll 4035 9% 9% 9>* 

Convrse 82 14 1ft# 13%- % 

CeoprD 1034 2 5-16 Si- 16 2% - % 

CooprL 5325 MB 4% 5 


S'* — V 

47i, -% 
45 -% 

47 + «} 

50% -% 
11 % 


61% 43% Wolwth 2 24 15 2228 uB3% 80 82% +S% 

40% 39% IWw erf £9 u4l% 4i>, 41% + ?% 

114% 6ft, WtHur plZZO 19 4 uT17 fir 117 +5% 

Aft, 20** Wrigtys.ee 22 30 71 43% 43 43 -% 

171; 10% WytoLb .38 2 1 75 30 15% J5 15 - % 

Sn% 15 Wynn® .60 2.9 88 20), S0% 2O-' 0 -% 


X Y Z 

7ft# 4S>* Xerox 3 51 14 7554 58% 58% 

6ft* 52% Kara* P'545 9.4 B4 57% 57% 

28% 20% XTRA .64 26 173 24% 24i* 


17 13% VoAlnn 


446 14% 14% 


271 171, 17% 17% + % 1 13% ft} Zapata .03) 


37 261* ZoleCpl.32 19 13 40 33% 33% 


2202 ft* 4% 


TnuOh 
Tmwtd 3D 


71, 7% - % I 28% 17% T*W WIA 
in* 3ft* +% I 50% 39% Tmtera.16 


20 40 9% 0*« 9% +% 

07 53 2ft, 25% 25% 

7 50 16% 18 181, -% 

1.4 8 1905 441} 43% 441, +% 

1 26 26 26 + % 

44 13 6041 40% 49 49% +% 


60 47% Zayre .64 .8 23 753 77 74% 


29** Id* ZemthE 


733 2ft, 277, 


38% 17% ZaftLbB.ia .4 18 1232 3ft, 28 

23% M Zero s .29 * 5 T9 143 10% ti% 

45% 29% Zumln 1.32 3 2 15 137 41% 41% 


5ftg -% 
573* 

2J% -% 
14% 

M% -’, 
4% + 1. 

76% +*% 
MV +% 
ffl -% 
19% - V 
41% +% 


39% 26% SFeSdP 1 3£ 

02% 38i| SeraLel.60 Z6 

41% 2ft, SfltWel 148 4.2 

1ST. ts% SauWE .20 1.1 

31% 18% SavEIPI-76 5.8 

33% 2ft, SevE *34 *1 

13% II Save 01. SB 9.7 

B% 3 Sa«rin 

1ft. 4 Savin pf 

SA 23% BCANAZ34 68 

75 44- SChrPWW M 

40% 20 Scnimbijo 30 


*7 17 68 30** 2ft* 30*, +% 60% 51 Tr **» t 4 T-1 87 56% 58% 58% 

93 S* Sa 25% -% 30% 2ft, TriConlB5e 1Z 100 3ft, 29% 29% -% 

30 13 4837 341* 33% 33% -3* 36% 8% TclOln S .M 3 7 *981 24% 2ft* 24% +S, 

16 4TI 61 60? 60% -% 25% 18 Trflnd ft 12 5 x4« 24% 2ft, 24% +% 

42 16 7 * 35 35 B '% » 38% Trlmd pU.22 6.3 14 35** 36 36% 

1 1 45 4 171’ 17*; 17% M% 43 Tribune 1 18 12 1078 62% 81% 62% +3* 

la 10 58 30% 30 30% +% 6% 1% Triertr.lTa M3 (10 2% 21, 2% 

4? 3 32% 3S» «£ S% Tnco JD 38 10 249 ft, 6% 5% -% 

07 14 iS 13% 13% -% * 12% TrKK, .50 ZB 856 10% 1ft, 1ft, -% 

729 4 ft, ft, -% 35% 15% Trtl£n0.1Ob .5 M 142 21% 21% 21% 

13 ft, 6 6 “% 20% ■ *2% TrtE Jl t 7J 11 SB 27% 27% -% 


1% Trfentr -ITe M3 (10 2% 21, 2% 

5% Tree JD 38 10 249 ft, 6% 5% -% 

12% Trlnty .50 ZB 856 19% 1ft, 181* -% 

15% Trtl£ng.10b .5 M 142 21% 21% 21% 

22% TritE pi i 71 11 28 27% 27% -% 


13 fli. a* 6 -% 20% 22% True jl J 7J 11 28 27% 27% -% 

c a 11 m 3ft, 327, -% 54% 3ft* TucsEPlSO 64 10 266 02 81% 51% -% 

H 3 446 rat ^ 7o 4 +% 33% 12 TuJlw .48 IS 17 ffi 31% 31% 31% 

49 48 4742 31% Vh 30% OT, 16% TwlnDS SO 5,1 4 17% 17% 17% -% 

3.0 te •ct 4 ”!:* “I? 7 «+i! > *n 177 in. 915, — 1. 


,s aSm w% r -% 37% 17% TycoLs-40 IS 18 177 31% 31% 31% -% 

SS i£ kli S S% -'4 (^ iaS Tyto .*0 un 129 18% (5% 1ft* -% 


147, ft* SHAH ■« I-’ 
83% 38% Swap 1J4 2.2 

17% 12% Scouy* .52 B2 
43 25% SeaCnt .42 1.8 

13% 11% 3690 pn 46 11 
1ft* 15 SeaC 
IT IS SeaC pfC210 li 
30% - 18i* SeaLnd.4fl t7 
% MB SeaLi* ri 
5% 1% SeaCo 

61 37% Seagrm SO 14 

10% (2% Seagwl 

43% 24% SeaLAir .48 JJ 


32 16 ao «1} «% Iga +% 11 II II 

,»» «. g a a. -i ^ u u u a ^ m ^ 

ll 7 18% 16% 16%' 22% 11% UCCEL- 22 701 31% 31% “% 

tl 27 16% ifi% fftg 40% Zp* UDC n 4 12 8 1® 34 33% ®8 "% 

t7 63 377* 277, 27% 261, 20 LK3 304 8.1 1® ® l! 4 

ffi 3-» F«8 M6 ■ 2T . 23 UH pU.671* 16 ?Si ?2i * 

784 2U !%' 3% Ift* 8 OMCflW 73 121 1ft, 12% 12% 

W 17 1884 58 8^4 5T* tSJ 1ft, UR6 45r.M IB «, Jge ^ -% 

1 ' a 15># 19% «% +V 4ffb 30*4 USRG Z33 5.8 33 «31 «]? 4«* , 

* 1 Zt 248 43 424* 42% 7S 34 080 S 1.92 28 10 431 Tftj 72 73% +1%. 

» Su «• -% £ ■ 1ft* lWFml.» .7. 19 177 27% 2ft* -% 


37 18% lfi», lfi% 40% Z 

63 377* 277, 77*, 281, 3 

3<» FJ6 *16 ' - 2T . 2 

724 2% 1%' 2% +% Tft* 0 


43% Z+% seauw .w « o~ 277, 28 -% 28 ' 1ft* LWFl«.a> .7 10 177 27% 26% 28% - % 

311. 23% SMIPW 1 « 2£ «f! 3h -2 % SS uSir ' 38 W n 09 *% “5*2 

a-SkEr- s. S&si , ^s &£saar sssa»»st*' 

® f St sSS* ^ 27 r ^2 St-St "* -SS JP SB?* M ss5 ss s 


2385 2ft, 23% 231* 

3856 32% 32% 32% -% 


Sales figures are unotfictaL Yearly highs and low* reflect I he 
previous 52 weeks plus me current week, but nor me loies! 
trading day. Where a spur or stock dMdend BmaunHng 10 IS 
per cent ar more has been paid, tne year's high-tow range and 
dMdond are shown ter Vie new slock only. Unless otherwise 
noted, rates of cMdends are annual disbursements based on 
the latest dectaretton. 

e-dMdend also oxtnvfa). b-ennuai rate of (Mdend plus 
stock dMdand. o-ilquklanig Ahdend. ckf-cslled d-new yearly 
low. e-dvidond declared or paid tfi oreoeding 12 months, g- 
dMd«nd In Canadian funds, subject to Iffh non-residence tax. 
HMdend declared aher spM-up or stock dividend, t-dwdend 
paid this year, Dinned, (Marred, or no action taken at latest 
Addend meeting, k-dividend declared or paid ms year, an ■&> 
cumulative Issue with dMdends In armors, n-naw Mono in the 
past 52 wfitWi. The hLgJHow range begins with the start at 
iracfing. nd+next day deUvery. P/E-pnce-eamings ralio. r-diw- 
dend dBdamdo’paM In preceding 12 months, plus stock dm- 
dendL e-stock split. Dividends begins with dale of spfit. sb- 
saies, 1-dMdand paid t| stock m preceding 12 months, esti- 
mated cash value on ex-dbkfend or ex-dlstribunon dale, li- 
ne* yearly high. tHbedteg halted. vWn bankruptcy or racatoer- 
aMp or being reorganised under die Bankruptcy Art. or secu- 
rities assumed by ouch oompanfe*. wd-dtatrtouua. wt-wtwr. 
issued. w«MMth warrants. x^nMflvidend or ex-nghts xd»- 
ex-ffistributlon. xw-witfnut warrants, yex-dhridend and sales 
In ML yW-yleld. z-fides in ful 
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AzliM .08 366 as, ft, 4% t l, 

S 6 

B8DCM 882 30 JW; 30 +1 

BRCom 41 8% 8% 8%+ % 

BancoM 40 38 5% 9 9% + t* 

BcpHw 1.K 76 48 47% 46 t % 

Banctec 153 11% (1 % I”# - % 

BangH SO 33 13 Tft, ’-•% - 

BKNEa 2 108 66 6f% 88J* 

SkMAm 1b 708 8% 8~ 

Benkw! ,JV A4 S* 271, 26 + % 

Bania .40 242 20i; 2C% 20** 

Baron D 2 10*. 10% 10% + % 

BarriSiS 46S 23% 22T, 22% + J* 

BasAm 1 <» IW 10% 10% 10% ♦ % 

EMelF .00a 31 4J-} 45 46%+ % 

EtavSks 2(4 90 6fi% « 86*, + % 

Bavlv .12 223 '3s, 13% 13% 

BnchO 15 15% 14 : , 15% + 

Bonhan 43 9% 9% 9% + % 

Belzib 1.32 55 a»i M% 39% - % 

Big B 101 16% 16% 16% - I* 

BiflBciar 1 S3 TT-, ITT* (7% 

Bindly 369 11% 11% 11% - % 

Bujftes <66 9% 9% 9% - % 

Buijt-n 6 m8 M% M-’j 15% 

EH OTrc 2 ft* 2% ft* + % 

BiblcR 5 8 7% 8 

Birdlnc 79 2 *0% 10 TO 

Bt«nEn 1 85 251 43% 43% «T, + % 

BobCv .30b 94 28% 29% 2B% 

BbllTc . 16 49 5% 5 S', + % 

BosiBC 1 68 ftl% 3ft* 34-3* 

BsinFC 60 IBS 40% 4{) 40-% 

flraeCp 534 9‘* 9 9 - % 

Brenco .12 73 6% 6% 6% 

BrwTom 1035 1% I Mb 1% + % 

Brunos .16 SOS 1 7% 17% T7% - 3, 

BuildTs 145 31% 31 31% + % 

Bmnm .24 287 1S% 14S, 15 

BurrBa 72 2 1 33% 20% - % 

BMAS 1.10 117 Mx% 26% 261} 

Busmid 456 11 10% IT + % 

c c 

C COR 53 S3* 5% 53, + % 

CP Bhb M 5% 5 5 - % 

CML 170 17% 18% 17%+ J* 

CPI .159 424 283* 38% 28S, + I, 

CPT 2 12 43* 43, 

CSP 136 IT, 1ft* 13 + % 

CTECs .92 34 51T’ 20 20 -1 

CACI 17133-16 51-16 3r,-M6 

CbrySc 1.02 BO 16% 2r a 26% - % 

CalMic 426 12 11% 11% 

CalSlvg 1M33-16 3% 3 9-16 * 1-16 

CaiionP Mi J 4 % 5, - % \ 

Cainy .16 1727 11% 10% 11+3, 
CapOb 5251 1-16 1 1 -V16 

CrdnID 0S> 61 £43* 24% 24% 

C-areerC -D6 j *99 9% 0% ft* - % 

Caremk 283 10% 1B : , 19%+ % 

canngln 444 25% K% 23% -11* 

Canon t 303 W% iftg iftg - % 

Caseywi 67 331* 22 i£i* + % 

.l>ncars 411 13 11% 12% + 1 

Cmrflc 1.80 320 46 45% 45!*- % 

Cenicw 1371 39% 37% 39 + % 

CeriBcs 150 17 54 53% Wj - % 

CBshSf 68 41 24% 24% 24% - % 

CFaBis .96 165 30% 30% 3Cfig + % 

Corinik 30 2% 2% 3% 

Cwu9 3SAJ 3«4 36% 37% -1 

ChapEn 176 2% 30-16 2S* * 1-18 

GhnnSs . 5092 29% 2Sig eft* + 1 

ChkPnl 331 26% 25S* 2ft* - % 

ChkTcb 20 G% 6 6 

ChLwi .40 1JI 37 361* 2ft* - % 

Chemex 133 7% 7)’ 71-1 - % 

ChryE .13 20 123, 131, 13), 

ChiOu 16C9 10% 10% 101" + % 

CniPacs 55 29% 28% 29 1 ’ - % 

Cnronr 107 133, 13 13* - % 

ChfDwfi JO 185 143* 141* 14% - % 


CoorsB .50 1237 28*; 28% 38% + % 

Cbpyld 253 9% 9*. 9% + % 

Corccm 41 8% 7% 77, - 1, 

Coi4M 523 13 1ft; 1ft; - % 

CoroSts 1^4 63 40>* 40% -HP* + % 

Corvua 2139313-18 3 9-15 3%+MB 

CrhBrl .(4 110 20% 1ft* 20 

Cronus 102 28 2ft, 2ft* 

Oo*Tr .go Sto 2ft, 21% 22% + 3* 

C-wnax 28 14% '13% 13% - % 

Crumps .25 34 25 34% 25+1} 

CvlInFr .30 fli 17% 18% 17^+3, 

Culrnns .SO 56 2ft* 22% 2ft?- % 

Cycies 117 14% 13% U%+ 7, 

D 0 

DBA 66 14% 14 1«% 

OOl 22 3% 3% 35* 

DEPs 23 13% 13% 13% 

DSC 4102 11% 11 11% 

DaisySy 1617 1ft* 12% 1ft? 

DmnBio 407 9% 8% B% + 3, 

DartGp .13 46 129% 129 120 

Dated 34 771 22% 21% 23% + % 

DialO 544 ift* 1(-a 12% + % 

DtSwIch 241 8% 8% ft* 

Datscp 8 31% 34% 34%+ % 

Dlasiti 9 3 ft* ft* 

Daium 31 fl 7 , ft* 9* 

Dawsce 22 5% 5% 5% + % 

OcbSftS .20 Z2 30*; 30 30 - % 

DeeisD 2M IS 11% 11% 

Dekalb .72 225 20-g 20% 20% - % 

Dt-nlMd 41 6% E% S*’ - t, 

DiagPr 502 23% 23 23%+ % 

Diasonc 3MI4 1-T6 3% 311-16-% 

Oieoon 563 26% 24% 24 J*-», 

Ckcmea 80 a ft* 4 

DiflOCs 561 17 25% 27 +1% 

Diana, 62 501* 4S». 50*, + % 

DHGnl .20 433 18% 1ft} 1ft* 

DumB 1 32 43 45% 45% 45% + % 

OretiH .28 37 18% 16*} 16% + % 

DovIDB .88 776 24 2ft* 24 + 1 

Dranlz .20 2 14 14 14 + % 

Ore, Ir 130 IS* 16% 15% 

DrevGr 155 25 24% 24% - % 

Darken M 850 363* 36*; +2 

Dunron .56 M 12 IP* 12 - % 

DurFUs .16 80 1«g t4% 141’+ % 

Dynscn 250 S* ** " '* 

DynofiC 244 30% JO 30 

E E 

ecrw » s>i 5% sb - '2 

EaglTI 408215-16213- 18 213-16-1 

EcoriLb 1.16 2' 4 <5*8 ^'i 4?3 B 

EiCmc 341 7% 7*, 7*j + % 

elPas 1.52 1394 15% 15% 15%+ % 

Elan 283 12% 11% 1ft* + -a 

Elbiig S 8% £1 ®* 

Eldons .16 12 IB 1ft* 17% - % 

Elec Bio 77* »* P* - % 

ElCam 2 « »3’J « » " 4 

Eleiiud 1® 11% 11% 11^ + i« 

ElcRm SO IP? 16% IB*# 

EICIMts 4 ft, J* 3Jl + % 

ElronEI 21 n * 7! 0 3 + 8 

Emulex *12 S'# »# f% 

Endifl 192 ff-2 B% f 7 + % 

EnOOLs 1K4 5 *% 4 ’»+ ^ 

EnpCiw 43 23% 30% OT* 

EnFa?t 86 ?2, 

EbflpW .17 7 1ft* 1ft* Ifti 

EruoBi 265 IP* 15». 16 1 * + > 

Equal 629 0); tf, 9 " \ 

EqtOil 112 5% J'* ®» + ,« 

EncTI 1209 40 1 : 397*+ 5* 

Erlylnd 48 6-> ® 4 3 + ’» 

EvnSul 3? X -a ®% *% “ % 

E.ovir £9 Iff’, 1®, 18%-% ■ 

F F 

FDP 12 71* 7 7 - % 

FUI 67 10*, Id* 10% 

FamResl 17’ ^ ft, 2 7-16 -H£ 

FarmF 151 14% 1** Ifti - % 

FafGp 2 516 81% Bli, 81% 

FadGro 319 11% « *t% “ % 

Ferrtiu »5 3% 30-lfi 311-lfi +% 

Flbrons 178 1ft, 12% 1ft* 

Fdlcre MB 83 «% 44% 44%+ % f 


GTS 

Galileo 

GamaB 

Genmcs 

Ganex 

God Ms .06 
GlbinG .25 
GigxTr 

Gottas -Mb 

GouMP .76 

Grace .52 

Gradco 

Granire 

Grphls 

GrphSc 

GWSav .48 

GlSoFd 

Gtecb 

Guillrd -20e 
GlfBdc 1560c 

HBO .20 

HCC .06 

Habers 
Hmfco 
Hadson 
HamOII .07) 
HrtfNt 1.72 
HamwB -20 
KawkB 
Hltndyn 
HchgAs <6 

HehgBs .08 
HetonT 
Hfl« 

Hen, or 1 

HiberCp I 

Htekam 

Hogan 

Honlnd .84 

Horzlnd 

HBWJ 

HunUB .24 

Hnlgln 

HntgBa .84 

Hypon* 

HytakM 

ILC 
IMSs 
ISC 
■KW 
Imunex 
Inacinp 
IndiNs .10 

JnioRac 
Irrflm 

IflBINtS 

inlecni 

hH*Dv 

InlgGen 

ISSCO 

Inlel 

InuSy 

uy T el 

hitnid 

IWrlFIr Jfl 
im gpns 

Imrrngn 

inlmec 

imam 

iGame 

imKino 

IntLsn 

InMotnl 

IRIS 
Iomega 
toomOx 
I lei 

JBRsi -CHj 

JWP 

Jwkpot 

JckLies 

JetMart 

Jcnoos .12 

JonlcU 

JoepMa 

Juno* 

Justin ,40 


KLA 

KV Ptir 
Kamana .44 
Karchr 
Koaler 
Kavdon 
Kemp 180 
Kevex 
KevTm 
Kinder .06 

Kroy .00 

Kruger .30 
Kulcke 

UJSmk 
LSI LflS 

LTX 

LaPetea 


211 e ft* 

2022 34% 331* 

403 38% 3ft* 

810 3ft* 37% 
86 12)} 121* 
213 31% 31 

201 2 5-lfi 2 STB 

787 14 131} 

171 3% 3% 

tea 27% *7% 

562 4 37, 

215 23% 23i« 

G G 

24 2 2 

83 2B% 26% 

S S% S', 

2234 BO 78% 
242 3 2% 

(26 8% 8% 

282 2* 23% 

4 18% 15% 

30 36i, 27% 

32S 16% 177, 

38 271* 21P* 

41 (6% (ft* 

202 8% 7% 

10 19% 1ft* 

1421 9 8% 

9 2ft* 221} 

2 01, 9% 

204 35% 34% 

20 15% 15% 
24 3-16 3-16 

H H 

18B8 IV, 11% 

3 ft* 6% 

10 12 11% 

22 6 S% 

1156 ft* 6% 

316 123* 12*} 

150 44% 44 

IB 7 63* 

21 3% 27* 

467 41, 4 

1342 261* 2fi 

5 26 26 

« 53* 6% 

4 25% 25% 

32 4H 4 41% 

303 25% 24'* 

35 173* 17i« 

736 11 10*} 

292 37% 37% 

96 6 ft* 

401 471* 46 

23 43 421* 

578 21% 201} 

68 30 29% 

357 15% 14% 

5 6 6 

I I 

29 0 ft, 

729 32 31% 

241 17% 18», 

551 IV, 11% 
426 17% 16% 

5 ft, S% 

74 48% 48% 

331 35% 35% 

151 16% 1ft* 

S3 in, 11 

736 4% 4% 

206 1ft* 1ft* 

129 14% 137, 

4 13 13 

7447 29 26 

412 5% 5 

181 IB- 18 1% 

67 14% 13% 

242 18% 18 

UUttl JUJ* ZB% 

555 5 43* 

51 15 14% 

IS? ISk (5% 
2*0 10 ft, 
29 2ft* 27% 

278 24 23% 

216 10 ft, 

204 I** 1% 

1068 19% 19 

39 16 15% 

1034 13% 13% 

J J 

21 9 8% 

57 351? 35 

1147 77* 7% 

57 35»* 35 
83 51j 5% 

484 3ft* 23% 
28 12 11% 
367 11% 10% 
488 309* 3ft* 
234 10% 10% 

K K 

508 25 24 

36 13% 13% 

W 27 28% 

130 20% 20*4 

451 11 10% 

22 15% 15% 

1® 94* 94% 
151 ft* 6% 

73 13% 13% 

(278 20% 20% 
356 10 0% 

425 15% 15 
763 157* 14% 

L L 

382 8% 8 

522S 15% 13% 
57 13% 13* a 
108 23% 22% 


SO* + s* 
53**- % 
22 + % 
4 + % 

fl - 
19%+ % 

43 

55 +1 
29 s * + % 
23 -1% 
22% - % 
4% 

2ft; + % 
28% 

20 %+ % 
20 + % 
25 +1 
33%+ % 
50%+ % 
% 

4ft} 

47% + % 
31% 

31% + 1% 
321, 

®%+ H 

19-1$ 

1ft, 

a-* 5 


1.40 

15 

67fa 

67% 

67% 

.tea 

90 

28% 

28% 

28% 

20 

23 

171} 

17 

17 

.80 

4 

13% 

13*4 

13% 

.72 

95 

24% 

M% 

23% 

80 

35 

4ft* 

4IP* 

4ft* 


57 

26% 

24% 

24% 


ft* 8% 

3% »«4 + % » 
ft* 38 +1% 
7% 377, — % 

21* 121, - % 

1 31 - % 

kTfl 25-16 +1-16 
3% 13% - % 

3% 31; 

7% 27% - % 
37, 3 1516 + V16 
3% 23% + S* l 


2 

2 ft , +1 

41' _ 

7ft*~ % 
27* 

*%+ % 
24+% 
15%+ % 
28',+ % 

]V*~ % 

as% 

ift* + % 
8 - % 
101 * + % 
8%- % 
22% — % 
’« 

iS * 

3-16 


11%+ % I 
«%- % 
12 

5%+ % 

e»- % 

ift* 

44%+ % 

7 

3%- % 
«%+ % 
26 - % 
W 

5%- % 
a% 

41% + % 
25% + 1 
17% + % 
10% 

371* 

»*- % 
48 -1% 

43 

a>%- % 

30 + % 
143* -1 
6 

8% 

22 + % 
17*, + 1, 
11% 

%V-\ 

48% — % 
35% - % 

16 

11% - 1. 
*% + % 
1ft*- % 

14 - % 

13 + % 
28% - % 

5%+ % 

1 7-18 + 1-1S 
14% 

18 - % 

*M -1 

4% - ’* 

15 + % 
15%+ % 

10 + % 
2ft* +1 

w*- % 

10 

1'2 

w*+ 3* 

1ft* - % 
1ft}+ % 


» - % 
7%+ % 
35% - % 
S% 

24+% 
IB* - % 
10% - % 
30%+ % 
IB)* - % 

241,- 7, 
13%+ % 
zr + % 
20%+ % 

11 + % 
’5% 

£4%+ % 
ft* 

®1 

15 - % 
15 - % 

e - % 

14% - % 

13% I 

23%+ % : 


Lanas 80 35 4ft* 4ft* 4ft* 

Lamms 57 26% 24% 24% 

LaeDta 1434 ft* ft* ft;+ % 

Lamer 2 14% 14% M% + % 

LowteP .28b 37 0% 6% ft, 

Lexters GO 3% 3% 3% 

Lumet .09 108 »% 2ft* 28% 

Lflnvs 24 9 48% 4ft* 4ft* 

LteCom 8 10% 10% 10% — % 

lUlyTuI .07] 2650 1ft, 18 18 

LmBrd 401 443* 44% 44% - % 

LlncTel 220 9 43% 42% 43% + % 

' Landbrg .16 30 ft* ft* ft* + % 

LOClao .25 1883 4ft* 40 40% + % 

LongF 1.40 35 2ft* 2ft, 29% + 1 

Lotus 943 36% 36 361*- 1* 

Lynden 5 21 21 21 + % 

Lypho 296 27% 27** 27% + % 

M M 

MQl 187 15 14% 143, 

MCI 17477 101* 10 10% 

MIW 10 11% 11% 11% - % 

MTS J4 32 321* 31% 31% * % 

MaefcTr 1563 11% 11% 11% 

ModGE Z28 40 32% 32*, 32% 

Majfil 82 12% 12>* 12% 

Mai rite .Ole 228 14% 13% 14 

UgtSCf 385 14% 14 (4 

Manltw .BO 33 19% 19% 19% 

MlrsNs T.24 112 SOI* 4ft* 40%- 1, 

Marcus .30 32 28 257, 2S% - % 

Margux 533 47* 4% 4% — % 

Marqst 118 9% 0 ft* - % 

MaridN 1 333 46 45% 45% - % 

Mscols 259 37 3ft; 37 + % 

Maaator 2432 ft* 1 1518 2546 +516 
MalrxS .» 46 37% 37 37% + % 

Maxcre 3S75 24% 23% 24%+ % 

Maxwel 140 18 15'* 15% 

MayPl 180 2 V, 2 

MaynOI 131518 31516 3 1516 - 5 

McCrm .88 414 40% 40% 40% 

McForl 150 10% 1ft; 10% 

Medex .05 6 8% B% 8% 

MedCre 200 5% S% 5%- % 

Mentor 121 13% 13 13% + % 

MemrG 1586 18% 17% 17% - % 

Merfica 1.40 300 33% 33% 33% 

MereBx .96 475 41% 41% 41% 

Mar Boa 82 17% 1ft* 16% - % 

MrdBca 1.80 154 SO 40% 40% - % 

MeryG 855 16 17% 17% + % 

Micom 1031 16 15% 16 + % 

Micro 76 4-* 4% 4% — 1* 

MlerMk 68 57, ft, ft, 

Mlerdy .06 22 5% 5% ft; 

MlcrTc 1380 141* 131# 13% - 1 

Mietop 450 1ft; 18% 18%+ % 

I MlcSms 645 8% 8 8 - 

MdPcA 58 4% 4); 4%+ % 

MdStFq .40 501 27 2ft’ 27 

; MidIBk 1 24 288 51% 51% 51% + % 

MdwAJr 559 IP* 8% B%+ % 

MlflHra .44 B99 26% 2ft} 26% 

MUllcm 12 ft* ft* ft* + % 

Milhpre .28 1062 3ft, 2ft, 30% + % 

Mauser 3116813-16 8** 89-16+% 

Minster 329 25 24% 24% - % 

MGask 3 ft* 8% ft* + % 

Uobtca 1228 14% 131, 131,+ % 

Module .68 450 27% 251* 2ft, + 1% 

Moleclr 72 13% 1ft* 13»* + % 

Male* 03 2a 50 401} 401} 

Mon IQ .450 104 41% 41 41 

UonAnt 370 24% 23% 24+1* 

Monolil 683 1ft, 18% 19 + % 

MocniC 1.40 30 39% 38% 3ft* - % 

MorFto .01 3 16% 16 18 - % 

Morrsn .40, IMS 22% 22% 22% + % 

Moseley 457 6% 6 ft, + % 

MotCHj .30 45 1ft* 18% 18% - % 

N N 

MCA Cp 35 5 4% 5 + % 

NMS 232 4% 4% 4%+ % 

Napcos S3 1ft* 12 1ft* 

NBnTex .78 56 20% 20% 20% 

NdCtys 1.50 1951 44% 44 44% 

NtCpits .10 1941 1ft, 18 18% + 3* 

NData .44 1328 25% 24% 247, + % 

N HltCs J39 21 173, 171* 17%+ % 

NILumb 214 ft* 6% ft*+ % 

NMIcrn 620 3% ft, 31,- % 

Wangle 523 ft, 2% 2% - % 


MCA Cp 

IMS 

Napcos 


1328 25% 24% 24*, + % 

21 173, 171* 17% + % 

214 ft* 6% 6%+ '* 

620 3% ft, 31, - 1, 

523 ft, 2% 2% - % 

236 9 8% 8% 

188 6% 5% 61* + % 

70 ft* 6 61*+ % 

822 14% 141* 14% + % 

26 3ft; 35 35 -% 


NwhSec 70 61* 6 61* + % 

NtwkSy 822 14% 14i* 14% + % 

Neutrgs 26 3P; 35 35 - % 

NBiunS 99 ft, 0% 9% 

ME Bus .64 12 44% 44 44% + % 

NfimpB .80 95 4ft, 41% 42% + % 

NJNBs 42 321* 32 32% + % 

NwldBIi JOe 514 25% 241* 24% -1 

Newffl .06 1648 19% 19 19% - % 

NwpPh 883 73, 71, 73, - % 

MCalg 795 2% ft* ft, + 1, 

Nike B 402272 16% 18 16%+ % 

North#! .66 96 23% 22% 22% 

Nordstr 52 2238 66% 6ft* 66 +2% 

Norelan 7 63* 6% 6% - % 

NAS In 228 7 6% ft* 

NaalSv 783 22% 21% 213* - 1, 

NwNO 152 90 >9% 19% 19% 

NwWU JO SOI 32% 32 32 - % 

NwMPS 230 2fi 30i, 297* 29% - % 

NOxMls .58 170 41 401} 403* + % 

NurtTflX 36 13% IZSj IJfls 

Numre, .66 91 20 10% 19% - % 

NuMed 1209 ft* ft* 8% + % 

o 0 

Oceonar 40 1% 11, 1% + if 

OdllOfl 2BB 11% 11% 17% - % 

OgilGpa .80 1222 3S 34% 35 

OrtoCa 3 166 Bft, 851* 88% +1% 
DidKnt 1.(0 425 37i ? 37 371* + % 

OkJfioo .78 147 3ft, 373* 38%+ % 

CMCSptC 260 51 21% 21% 21% 

OneBcs .30 134 10% 18% (9% 

OnLme 322 U% 15% 15% 

OpUcC 61 W% 1ft, 18%+ % 

OpiCfl 248 (9% 19 19% - % 

Orbanc 5 14% 14** H% 

QrbH 449 11% 1i% 11% 

Ch+xCp I486 31} 31, 3% — fa 

Oe term .20 86 Iftj 16% 17 - % 

OrerTP 2B4 254 38% 37*, % - fa 

OvrExp 310 67, 8% 6%- % 

OwtiMs .30 125 18 17% 17% - 1* 

P Q 

PNC* 1.32 590 43 42% 42% - % 

Pacer 1.40 ISO $4% 54% $41*- 1* 

PaeFst 1439 19% 18% 18% - £ 

PaeToi .M 10 l« u% 14 + 1* 

fiaeoPh 117 20% 20 20%+ u 

ppneMx .13 5 11% 11% n% 

PSfVOh JO 475 9 ft; 8%- fa 

PamiM 120 5 ft* 5 
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WALL STREET 


Half-hearted 


attempt 
to rally 


A BRAVE attempt at a rally was staged 
on Wail Street yesterday as investors 
tried to concentrate on a scattering of 
corporate developments while in the 
bond market prices drifted lower after a 
firmer start 

By 3pm the Dow Jones industrial av- 
erage was up 5.46 at 1,790.80. 

The corporate menu featured Wool- 
worth, trading $3 higher at S83 on the 
strength of a sharp rise in first-quarter 
earnings. Eastman Kodak rose $lfc to 
S57 : /i on its higher second-quarter divi- 
dend find confirmation that it would cut 
its workforce by 10 per cent beginning in 
May. 

Eastern was most active among the 
national carriers with its SK rise to S9H 
while Pan Am fell S'A to $6 ft after plans 
to buy Texas Air’s eastern routes. 

McDonald's, the leading hamburger 
chain, was actively bought rising $2¥i to 
S103¥i on rumours of a stock split 

Sperry Corporation. SVi higher at S73 l /i 
in heavy volume, responded to the hos- 
tile Burroughs bid of S70 a share. The 
latter took the rebuff in its stride and 
firmed Sft to S59 : /«. 

With US car sales up 12.3 per cent in 
early May, Ford gained SI to $79, but 
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STOCK MARKET INDICES 


CURRENCIES 


NEW YORK 

DJ Industrials 
DJ Transport 
OJ Utilities 


S&R Composite 236 JO 


May 14 Prmtou& Ymt ago 
1,790.80* 1,785.34 1.273.70 
782.14* 782.88 609.72 

181.98* 181.46 158.65 

236 JO* 236.41 183.87 


LONDON 

FT Ord 
FT-SE 100 
FT- A All-share 
FT- A 500 
FT Gold mines 
FT-A Long gill 


1.3200 
1.594 3 
786.41 
862.33 
251.0 
903 


1,3412 

1,623.3 

797.09 

87367 

253.6 

910 


1.022.3 

1.326.5 

642.93 

705.10 

496.9 

10.75 



US DOLLAR 

STERUNQ 

(London) 

May 14 

Previous 

May u 

Previous 

S 

- 

- 

1.5395 

13345 

DM 

2.185 

2.196 

3J65 

3.37 

Yen 

163.35 

162.8 

251.5 

24975 

FFr 

6.9675 

7.0 

10.7275 

10.7425 

SFr 

1.8175 

1.8255 

2.7975 

2.8 

GuQder 

2.45 

2.475 

3.7875 

3.7975 

Lira 

1,497.5 

1.S06J 

2.305.5 

2.312.0 

BFr 

44.75 

44.85 

68.75 

68.85 

CS 

1.3775 

13785 

2.1181 

2.1195 


TOKYO 

NHtkei 
Tokyo SE 


15943.75 15,982.30 1230420 
1957.80 1961.03 978.63 


AUSTRALIA 

All Ord. 1922.4 1901.8 898.4 

Metals & Mins. 491.7 485.1 578.8 


AUSTRIA 

Credit Aktien 124.40 127.16 94.39 


BELGIUM 

Belgian 5E 3,642.03 3.671.99 292897 


CANADA 


INT ERES T RATES 
Euro-c ur rencies May 14 

(3-month offered rate) 

£ lOYn 

SFr 4 ¥.b 

DM 4* 

FFr 7ft 

FT London Interbank fixing 
(offered rate) 

Smooth US$ 6’*. 

6-month USS 6’ft* 

US Fed Funds 6ft* 

US 3 -month CDs 6.55* 

US3-moatfi T-MMs 6.07* 


US BONDS 


Metals & Minis 2.053.3* 
Composite 3,070.7* 

Montreal 

Portfolio 1,558.56* 


Treasury 


2.049.0 2,017 J 

3.072.0 2.660.9 


150369 130.06 


DENMARK 

SE 




Price 

YteW 

Price 

Yield 

6ft 

1988 

99'ft* 

7.12 

99’ft* 

6.96 

7ft 

1993 

99'ftz 

7.48 

98»ft* 

7.57 

7ft 

1996 

98ft? 

7£S 

98ft* 

7.62 

7% 

2016 

9 7*ft* 

7.43 

97*fta 

7.42 


229.57 185.75 I Source; Harris Trust Savings Bank 


FRANCE 

CAC Gen 
Ind. Tendance 


407.1 220.7 

151.9 78.9 


Treasury Index 


WEST GERMANY 

FAZ-Aktien 

Commerzbank 


664 95 
2.019.1 


65491 43237 

1,981.6 1963.6 


HONG KONG 

Hang Seng 


1,803.73 1 £15.00 


Mahrty 

Ratum 

May 14* 
Day’s 

Yield 

(years! 

irxJex 

change 


1-30 

150.01 

+ 007 

739 

1— IQ 

142.83 

+0.07 

7.41 

1- 3 

134.77 

+0.07 

709 

3- 5 

144.60 

+0.01 

7.61 

15-30 

175.79 

+0.05 

8.19 

Source: Merrff Lynch 




Banca Comm. 

841.92 

82606 

305J7 

Corporate 

May 14* 

Prev 

NETHERLANDS 

ANP-CSS Gen 
ANP-CBS Ind 

2S7.9 

246.5 

2S8J 

246.0 

207.9 

171.9 

AT & T 

3ft July 1990 89ft 

SCBT South Central 

6.88 

89ft 

NORWAY 

Oslo SE 

340.97 

342.02 

33237 

10ft Jan 1993 
Phibro-SaJ 

106% 

7.81 

106% 

SINGAPORE 

Straits Times 

598.98 

597.68 

80434 

TRW 

8ft March 1996 

102 

8.35 

102 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1.173.9 

1.160.0 

1,109.4 

934.7 

Areo 

9ft March 2016 
General Motors 

106ft 

92 

106ft 

SPAIN 




8ft April 2016 

93ft 

8.72 

93ft 

MadndSE 

192.75 

191.29 

82.40 

Citicorp 




SWEDEN 

J&P 2.313.69 239205 1.408.94 

Source: Salomon Bromers 




SWITZERLAND 



Swiss Bank ind 

576.5 576.4 

431.4 

WORLD 

May 13 Prev 

Year ago 

MS Capital Inti 

319.9 321.9 

207.7 

CON 



(London) 

May 14 

Prev 

Silver (Spot fixing) 

330.65p 

333.70p 

Copper (cash) 

£93325 

£92300 

Coffee (May) 

£1.977.50 

£1.856.00 

Oil (Brent blend) 

S14.10 

S13.60 

GOLD (per ounce) 


May M 

Prev 

London 

S342.75 

5343.00 

Zurich 

S 34230 

$344.00 

Parts (fixing) 

S34332 

$345.04 

Luxembourg 

S343.10 

$34335 

New York (June) 

6343.10 

5345.10 


FINANCIAL FUTURES 


CHICAGO Latest H*gn Low Prev 

US Treasury Bonds fCSI] 

32nds of 100% 

June 97-16 98-28 97-12 97-29 

US Tnesswy Bills {IMM) 

Sim points of 100% 

June 9356 94.03 93.94 93.97 

Certificate* of Deposit (IMM] 

51m points of 100% 

June 93.45 93-49 93.45 93.44 

LONDON 

Throe-month Eurodollar 

Jim points of 100% 

June 53.17 9390 93.17 93.08 

20-year Notional Gilt 

£50.000 32nds of IQCflb 

June 125-23 126-08 125-16 125-05 


‘Lamraefe&tofewBS 



FINANCIAL TIMES 

WORLD STOCK MARKETS 


Firiandal T^iries Thursday May 15 18&6 /' 




Chrysler dipped $'/i to $36% and Ameri- 
can Motors Sft to $3 7 /b. GM fell $ J /t to 
$76ft. 

Baxter Travenol, the pharmaceutical 
and medical services group, firmed $V» to 
$2(H4 after its earnings forecast and debt 
move. 

Gerber, the baby foods group, de- 
clined S 7 /i to $49% on a sharp drop in 
fourth-quarter profits which the compa- 
ny attributed to adverse publicity from 
unsubstantiated reports on glass frag- 
ments being found in Gerber products. 

Among weaker aerospace issues. 
Lockheed, which expects to exceed last 
year's net earnings of S6.10 a share, fell 
Sft to S54ft, and Boeing dipped $% to 
$55V«. McDonnell Douglas slipped $V* to 
$78%. 

Uniroyal, which revealed plans to dis- 
pose of its chemical operations for 
S760m. added $'/« to $23%. Firestone held 
unchanged at $23%. and Goodyear shed 
SVi to S30 7 /*. 

Union carbide was also unchanged at 
$23% as the implications of the Bhopal 
hearing conditions were weighed 

The early bond market rally was un- 
dermined by persistent rumours of sell- 
ing by Japanese investors of the long 
bond, bought heavily at last week’s Trea- 
sury auctions. The benchmark 7ft per 
cent Treasury bond due in 2016 suffered 
most, and prices fell 2I & to 97ft*, pushing 
their yields up to 7.45 per cent from 7.40 
per cent 

A lower federal funds rate limited 
losses in the long end of the market, 
however, as they traded at 6ft per cent, 
slightly off their opening 6'fts per cent. 
Treasury-bills were off by between one 
and three basis points. 


LONDON 


Stunning 

NatWest 


cash call 


RECENT FEARS of a large cash call 
proved well founded in London yester- 
day as NatWest announced at the start 
of trading a record-breaking £714m 
rights issue. The equity market was 
stunned. 

Banks as a whole took a battering, 
with NatWest 85p down at 770p. Bar- 
clays 35p cheaper at 512p and Lloyds 36p 
off at 592p. Midland fared better with a 
comparatively small 18p decline to 555p. 

Blue-chip industrials suffered a simi- 
lar, if less drastic, fate. 

The FT Ordinary index chronicled the 
retreat, which totalled 21.2 points to 
1,320.0 Index constituent NatWest alone 
accounted for 4.9 points of the decline. 
The more broadly based FT-SE 100 lost 
29 points to 1.594.3. 

Moving against the trend were Stan- 
dard Chartered. 8p higher at 815p, Sun- 
beam Wolsey, 16p up at 106p, and Centu- 
ry Oils, 9p ahead at 102p. 

A firmer overnight performance in the 
US bond market gave fresh impetus to 
gilts. Sporadic buying added a full point 
to select issues although longs finished 
with gains of Vi. Shorts settled ft* higher 
on the day, and index-linked issues drift- 
ed lower. 

Chief price changes. Page 33; Details, 
Page 32: Share information service. 
Pages 30-31 


TOKYO 


Further 


concern 


over yen 


FURTHER CONCERN over the yen 
forced share prices down in Tokyo yes- 
terday, although blue-chips found occa- 
sional support, writes Shigeo Nishiwa- 
ki of Jiji Press. 

Blue-chips such as Hitachi and JVC 
gained ground, but trading in specula- 
tive issues to secure short-term profits 
dominated the market. 

The Nikkei stock average lost 38.51 to 
I 15,943.75 - its third successive fall - on 
1 volume of 497m shares, compared with 
Tuesday's 475m. Declines outpaced ad- 
vances 465 to 377, with 140 issues un- 
changed. 

The yen tumbled against the dollar in 
New York and Tokyo in response to US 
Treasury Secretary James Baker's con- 
gressional testimony. Investors were 
cautious pending a clear view of the 
range in which the US Government was 
hoping to stabiise the doilar-yen rate. 

Buying interest in blue-chips that was 
stirred by the yen's plunge in the morn- 
ing faded after a rush of buy orders. Hi- 
tachi, gained an early Y30 but fell back 
on a bout of profit-taking to close up on- 
ly Y8 at Y886. JVC also climbed Y1I0 at 
one stage but finished Y70 up at Y3.130. 

Bridgestone Tire continued to attract 
buyers as a leading domestic blue-chip. 
Topping the active list with 20.13m 
shares, the stock climbed Y26 to Y718. 

Some other blue-chips performed rela- 
tively well, with NEC adding Y40 to 
Y1.490 and Sony Y40 to Y3.520. 

Buyers then shifted to speculative is- 
sues with trading confined to earning 
short-term profits. Nichiro Gyogyo was 
second most active with 1899m shares 
traded, gaining Y20 to Y540. Kawasaki 
Kisen came third on the active list with 
15.73m shares traded, climbing Y5 to 
Y175m. 

Kyokuyo also advanced Y26 to Y404, 
and Tobishima Corp soared an early Y35 
but finished Y12 down at Y753. 

Mitsubishi Estate slipped Y60 to 
Y1.780 and Nippon Express lost Y12 to 
Y780. Electric power and gas stocks 
were out of favour, with Tokyo Electric 
Power shedding Y50 to Y3.790, 

Trading on the bond market was con- 
fined to arbitrage transactions by banks 
and securities houses, in the absence of 
institutional investors, Cash bond 
prices, which dipped early in the morn- 
ing, rebounded as bond futures prices 
stopped falling. 

The yield on the bellwether 6.1 per 
cent government bond due in July 1995 
slipped to 4.775 per cent from Tuesday's 
4.820 per cent. The yield on the 5.1 per 
cent government bond due in March 
1996 rose to 5.070 per cent at one stage 
from Tuesday’s 4.895 per cent, but fell 
back to around 4.850 per cent. 


SOUTH AFRICA 


GOLDS staged a modest rally in Johan- 
nesburg, and industrials continued firm- 
er on lower interest rates and expected 
cuts in inflation. 

Buffels added R1 to R71.25, and Drie- 
fontein finned 50 cents to R52. 

Elsewhere, Gencor added 25 cents to 
R44, and Impala Platinum jumped 75 
cents to R3195. 


CANADA 


INDUSTRIALS AND OILS showed 
some strength in a mixed Toronto. 

Massey-Ferguson added 10 cents to 
CS3.80 after Tuesday's 20 cent rise on re- 
sults. Imperial Oil was CSV* up to C$43ft, 
Asmera picked up CSft to CS9ft 

Oil and gas issues supported a weaker 
Montreal although industrials and 
mines were mixed. 





SINGAPORE 


EUROPE 




HESITANT BUYING by domestic- insti- 
tutions and foreign investors allowed 
Singapore to inch ahead with a 1-21 rise 
in the Straits Times industrial index to 
598.89. 

Blue chips were sought, although 
some second-line stocks found sporadic 
support Total volume amounted to 
12.7m shares. 

Haw Par was actively traded with 
638,000 shares changing hands, finish- 
ing 4 cents up at SS2.06. while Develop- 
ment Bank of Singapore, with 607,000 
shares traded, ended 20 cents up at 
SS5.30. UOB, also active, firmed 6 cents 
to SS3.32. Sime Darby encountered 
steady buying to close 5 cents higher at 
SSI 94. 

SIA fell foul of profit-takers and lost 
10 cents to SS6.15, while Fraser & 
Neave, firm on Tuesday, shed 5 cents to 
SS5.85. 
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AUSTRALIA 

THE FOUR-DAY fall was halted in Syd- 
ney yesterday as the revised takeover 
offer for BHP caused renewed buying 
interest. The All Ordinaries index 
jumped 20.6 to 1,222.4. 

Trading in BHP dominated the ses- 
sion as the industrial group surged 78 
cents to AS8.30. 

Bell Resources, the bid vehicle, ad- 
vanced 55 cents to AS4.55, while Elders 
IXL. which controls almost 20 per cent 
of BHP, picked up 15 cents to A54.55. 

Adelaide Steamship, which must buy 
BHP shares to cover an option agree- 
ment it has with Bell Resources, retreat- 
ed 20 cents to AS13.60. 

Elsewhere, News Corp recovered 50 
cents to AS22.50 and IEL jumped 24 
cents to A56.24. 


HONG KONG 


A TECHNICAL rebound in Hong Kong 
added 16.95 points to the Hang Seng in- 
dex at 1,820.68 amid speculation of an- 
other cut in interest rates. 


Property issues were among the first 
to recover with Cheung Kong 20 cents 
up at HKS21 as Hang Lung Develop- 
ments firmed 10 cents to HKS6.55. 


Banks also encountered steady buy- 
ing with Bank of East Asia 20 cents up 
to HKS19.70, while Hang Seng Bank 
closed 25 cents ahead at HKS38. 

Among other leading blue chips, 
Hutchison jumped 65 cents to HKS30.25, 
Jardine Matheson rose 20 cents to 
HKS13 and Swire Pacific finished 60 
cents stronger at HKS1390. 


ENTHUSIASM and vigour returned to 
European bourses yesterday as the dot-' 
laris decline was stemmed: Healthy cor- 
porate reports also boosted investor op- 
timism in some markets. . ■ T -' - 
In Paris investors bought ahead of to- 
day’s expected moves by the Govern- 
ment to cut the state-regulated yields on-, 
passbook savings accounts and to intri* 
duce a series of exchange-control relaxa- 
tion measures. 

A new round of base-rate cuts from 
French banks came too late to influence 
investors on the day, but sentiment was . 
boosted by reports that new car demand 
had risen steeply in April 
Gains were recorded across the board. 
Schneider, which on Monday recorded 
higher first-quarter earnings, further ex- 
tended its rise to hit a high fori the year., 
of FFr 730, up FFr 48 a gain qf 7 per 
cent. 

Screg advanced 5.8 per cent to FFr 
87.30 while Cie Bancaire recorded a 3.8 
per cent rise to FFr 1,365. Matra rose 3.4 
per cent to FFr 2,585, and Thomson-CSF 
added 3:1 per cent to FFr 1,415. 

G6n£rale de Fonderie jumped L6 per 
cent to finish at FFr 56.90 after a tem- 
porary suspension caused by an order 
imbalance. » 

Frankfurt ended its run of lower ses- 
sions yesterday as foreigners re-entered 
the market to pick up cheaper blue 
chips. The Commerzbank index rose 
37.5 to 2.019.1. 

The hardest-hit issues during the re- 
cent trough were those that benefited ' 
most from yesterday’s buying spree. In 
banks Deutsche, the country’s largest 
commercial bank, added DM 14.50 to 
DM 812.50 while Commerzbank gained 
DM 11 to DM 327.50. 

Daimler bounced back with a gain of 
DM 45.50 to DM 1,345.50 while VW took 
on DM 8.50 to DM 570. BMW, which has 
blamed its falling market share oni 
promotional problems and consequently . 
changed its advertising agency, was up / 
DM 6 at DM 573. 

Porsche, however, continued to suffer 
at the hands of the fluctuating US cur- 
rency and lost DM 25 to DM 1,035. 

Siemens shone in electricals, posting 
a DM 12 advance to DM 627. Varta re- i 


day and tomorrow preference diares fa? - 
public 'subscription at DM 560 each, ~ 

first listing is set for May 23.' ;/ : 7; 
v Bonds recovered after recent slump* 
to end as zhudras ISO baas points high, 
er. The Bundesbankxeversedits market;-, 
intervention by t gelling a . hefty, 
147.5m .afier purcJmsmg DM - 28 Jm ftjv ' 
ti^prervioiissessiori. ,: ; : - .-V 

. ’ The. higher, tone in Frankfurt prompt 
ed enthufflasm in Amsterdam, where -' 
prices, turned, higher' after a weaker 
start:; • 1 


Royal Dutch, which has persistently 
moved against the trend in the pastfev# 
session's, did'it again yesterday, ending ' ' 
: 40 cents lower -at FI "191.20 on expects-' ‘ 
tionsdf asharp fall in profits due today; - 
- Akzo gained FI 4.10 to FI 157.50 anod ‘ 
the breakdown of talks with Du Fdpt ~ •' 

- oyer a new fibre patent Banking issue “ 

- Amro put on FI 2 to FI . 96.50 after an^V ' i 

- notmcingbn Tuesdaythaf it badlakana 
small stake in the West German retail: < 

.. group. Co-op.. 

Insurers, ' industrials and . financdals v 
‘ again fuelled activity in Milan as Couk . 
sob announced the debut next week of ; 
six equity issues on: the exchange. 

The new listings include Banca Tosca- ,’ 
na, Credito Cominer dale, Montefibre v {a 
Montedison fibre subsidiary), electrical •' -- 
utility Sondel, textiles . group Sodet a A 
Italians Manufatfl. and Aeritalia,; the ? 
aerospace unit of IKL 

Flat, which is concerned that the . . 
stake held by the Libyans may jeopkr- " 
dise its chances to obtain SDI contracts 
from the US, rose L450 to U.4,750 on ,■ 
speculation that the Agnelli family may * 
pay as much as LI8.000 for the 15 per ~- 
cent Libyan holding. 

Strike action - a general stoppage Is . 
expected tomorrow in Brussels damp- 
ened trade, and prices ended mixed. Pet- 
rofina, the market bellwether, rose BEY 
40toBEr 7.950. 


Zurich ended steady, despite a spate ? 
of favourable company reports. Baer 
Holdings gained SFr 100 to SFr 18,400 j:'-' 
after higher annual results. However, 
Brown Boveri surrendered SPY 40 to' 

SFr 2,600 ahead of hews that its ord& -• 
intake fw the first quarter had falten. 

Both Stockholm and Madrid flnishari f 
on a higher note while Oslo continued 
lower. . 


FT 


FINANCIAL TIMES CONFERENCES 




I 





ITT 



rr 


— Strategies for Tomorrow’s Markets 

London, 9 & 10 June 1986 


This year’s major forum on World Electronics will be the ninth to be arranged 
by the Financial Times. Speakers and topics to be covered include: 
SURVIVAL ON THE WORLD M ARKET STRATEGIC POSITIONING FOR 


Mr Jean-Claude Peterschmitt 

Vice President and Chairman 
Digital Equipment Corporation 


STRATEGIC POSITIONING FOR 
WORLD MARKETS 
Dr Hans Gissel 

Member of the Board of Management 
AEG Aktiengesellschaft 


SEMI-CONDUCTORS — KEY FACTORS 

IN THE BATTLE FOR TOMORROW’S 

WORLD MARKETS 

Mr Jim Hubbard 

Senior Vice President 

Texas Instruments Europe 


CREATING THE CONDITIONS FOR 
GROWTH IN EUROPE’S HIGH-TECH 
INDUSTRIES- WHAT NEEDS TO BE DONE’ 
Mr Alain Boublil 

Adviser to the President of France 


THE SEMI-CONDUCTOR INDUSTRY IN 
THE 1980’s — A EUROPEAN VIEW 
Mr Douglas Dunn 

Managing Director 
Plessey Semiconductors Ltd 


HOW REAL ARE EUROPES 
INTERNAL BARRIERS?* 

Mr Franco Mariotti 
Chairman 

Hewlett-Packard SA 


WHY MEGAPROJECT? 

Mr Gerrit Jeelof, CBE 

Executive Vice President 
NV Philips’ Gloeilampenfabrieken 


BUSINESS STRATEGIES FOR 
THE US MARKET 
Mr Alain Gomez 

Chairman & Chief Executive Officer 

Thomson SA 


DATA VOICE CONVERGENCE? 

Dr Robb Wiimot 

Chairman 

European Silicon Structures Limited (ES2) 

INTEGRATED GLOBAL INFORMATION 
NETWORKS — A DREAM ON THE VERGE 
OF BECOMING REALITY 
Mr A G W Biddle 
President 

Computer & Communications industry 

Association. I ISA 


WORLD 

ELECTRONICS 


VMM \ 

To. Financial Times Conference Organisation 
MbistefHouse, Arthur Street, London EC4R SAX. 
Tel: 01-621 1355. Tlx: 27347 FTCONF G. 


□ Please send me further details of the 
•WORLD ELECTRONICS’ conference 
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